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World news 


Business summary 


Fed chief Americ 
rejects Expresi 
economic spin of 
optimism insurer 


Botha prepares to 

Aitimran ^ 

Express to restore citizenship 
spin off to homeland blacks 


Howe fails ^ 
repair UK rift 
with Nigeria 

BY MICHAEL HOLMAN AND PATTI WALDMBR 


iese 


Prestos Martin, vice-chairman of 
the Federal Reserve Board, Grady 
resected recent assertions by the 
Reagan Administration that the lat- 
est economic data suggests dial the 

US. economy ia * h o a nc iu g back” in 
the 1985 aecond-haU. 

Speaking in New York' he repea- 
tedly described fee economy as 
“sluggish - and said it would be 
'Very rffffitnft undertaking - for the 
economy to move to a 4 per cent an- 
nual growth rate in fee second half 
of this year. 

The US. Commerce Department 
revised downwards its capital 
spending forecasts for the whole of 
tins year to SB per cent, compared 
with its earlier 62 per cent esti- 
mate. PageS 

Portugal train crash 

At least 100 people were reported 
kSled when two trains collided near 

Viseu in northern Portugal. The 

final death toll may be at least 200, 

as rescuers said many were trapped 
in Musing wuriap s. 

Reporter expelled 

Newsweek correspondent Ray Wil- 
kinson was arrested in Cape Town 
and told he would be deported from 
South Africa. No reason was given. 


AMERICAN EXPRESS, US. finan- 
cial services group, plans to spin off 
its troubled Fireman's Fund 
property/cssuahy insurance unit 
through a public nf f ar i wg of OT-m . 
shares which wifi reduce American i 
Express’ holding in the insurance 
group to 45 per cent and generate : 
around S600m far the parent group. I 
Page IS 

WALL STREET: The Dow Jones in- 
dustrial average dosed down 14J)1 
at 1,218.44. Page 36 


BY ANTHONY ROBINSON IN JOHANNESBURG 


.TOKYO. 

mini Dour 

Average - 


UK criticised 

The European Commission pnhhcy 
rrftWwi fee British Government 
for withholding its support from a 
wiwwinn purity of Bb! economic 
measures against South Africa, and 
«nwi out in favour of stepping up 
pressure for an end to apartheid. 
Page 4 ' 

Salvador kidnap 

El Salvador's. President Josfe 
Napoleon Duarte cancelled a trip to 
fee US. after his -eldest dangler 
was kidnapped by guerrillas. 

Ambassador rescued 

The Portuguese Ambassado r to 
Lebanon escaped unhurt when Leb- 
anese army troops fired on. gunman 
trying to kidnap him near, the green 
line battle sane dividing Beirut 

Brazil bank strike 

Brazilian fa»nk workers began an 
indefinite strike after employers re- 
jected theta demands for a 118 per 
cent wage increase. Page 3 

Sinowatz visit 

Qmnodlor Fred Snowste arrives 
in Rome today for the first postwar 
visit to Italy by an Austrian head of 
government He comes at a time of 
tension in the frontier province that 
his country ceded to Rome in 1919. 

French rail head 

Prance appointed Philippe Essig, 
managing director of the Paris 
transport network, as president of 
the French railways. He replaces 
Andr6 Chadeau, who resigned on 
Tuesday. Page 2 

German spy jailed 

Senior West German border o fficial 
Franz Roald, denounced by his wife 
as a spy for East Germany, was 
wTitwinpri to 5% years in prison at 
the end of his trial in Koblenz. 

Koch victory 

Ed Koch, the Mayor of New York, 
moved smoothly, tpwardp his third 
term of office -when he swept to a 
re sp onding victory in the Demo- 
cratic primary elections. Page 3 

Arctic drive 

Canada jrians to' assert its sover- 
eignly over awide Arctic area by in- 
creasing surveillance flights , and 
constructing the world's most pow- 
erful ice-breaker at a -cost of 
CS500m(S3d44m) Page 3 

Close encounter 

A VS. space satellite cut through 
fee tail cf the GiacobinirZanner 
comet about. 44m miles into space. 

with so apparent damage 


TOKYO prices were sent sharply 
higher by broad-based buying of 
stocks. The NBiket-Dow market av- 
erage added 105.71 to 12*2525. 
Page 38 

LONDON equities rallied from mid- 
morning weakness gibs "staged 

a small revival The FT Ordinary 
share index ended 0.2 lower at 
LOOSE. Page 96 . 

STERLING ended in New York at 
SL307. It fell half a cent against the 
dollar in London to dose at SL309. 
It rose to DM &8T25 (DM 3.86), 
SwFr 319 (SwFr 3J850), FFr 1150 
(FFr 11.7650), bid was unchanged at 
Y315.50. The pound’s exchange rate 
index fefi to 7IL8 from 8QH. Fige 29 

tKJLL&it ended in New York at DSC 
23673, SwFr 2.445, FFr 91144 and 
m 85. ft rose to DM 25610 (DM 
204), FFr 902 (FFr 80650), SwFr 
2.4390 (S wFr 24250) and Y24&50 
(Y342.85). On Bank of England fig- 
ures the dollar's index rose to 1424 
from 141.8. Page 29 

GOLD: fit New Yea* the October 
Cornea settlement was $322.1. Gold 
fell 5TL50 on fee London bullion 
market to close at $320.50. It also 
fell in Zurich to $32000 from 

S32L90. Page 28 

EAST GERMANY'S grain harvest 
this year is already lL5m tonnes, 
26,000 up on last year’s record. An- 
other 200,000 tonnes could still be 
reaped. 

SEC has approved a proposal which 
will allow U.S. stock exchanges to 
begin trading a limited quota of 
over-the-comxter stocks in a signifi- 
cant move towards further deregu- 
lation of the securities market 

SHELL and ESSO agreed to spend 
£640m ($832 m) an the first ofl pro- 
duction platform in the North Sea 
designed for unmanned operation. 
Page 10 

NISSAN, s ec o n d largest Japanese 
automotive group, said it did not iny 
tend to cut back exports from Japan 
while bidding up assembly opera- 
tions in the CLSL and Europe. 
Page 17 

REVLON, health care and cosmet- 
ics maker, admitted that its poison 
piU strategy to beat off a hostile bid 
by Pantry Pride could rebound and 
hurt Revlon. Page 17 
HUGOS Mortgage Insurance, US. 

. insurance group,-aim(nmced rescue 
plans for troubled Equity Programs 
Investment Corpo rat io n (Epic). 
Page 17 

PORSCHE, the West German 
sports car maker, is to consider the 
. commercial prospects of its aircraft 
pn mrip venture later this year. 
Page 17 

NATIONAL INTERGBOUP, Pitts- 
burgh-based steel and financial ser- 
vices group, announced an agree- 
ment with ligucadia National, an 
unwelcome bidder for the company, 
to bijy .back most of Leucad&s 
stake, at $24 a share. Page 17 


PRESIDENT P. V. Botha yesterday 
announced that South African citiz- 
enship would be restored to more 

than Urn Marlr riiiitm* nf fair *hrip- 

ynHpnt homelands." Rk initiative 
came as violence flared again in 
Cape Town and Bishop Desmond 
Tutu called for a week-long 
nationwide strike. 

Mr Botha sa i d tfr** negotiations 
would take place with the govern- 
ments of Transkei, Qskpi, Bopbu- 
■ ftiafwywji apri Vends to give dual 
citizenship to the 5A6xn people liv- 
ing in the four homelands. South 
African citizenship would *i*e be 
restored to n iy * than gm TiAmelatiri 
citizens who were resident in South 
Africa and in many cases bom 
there. 

The main benefit of safe amove 
would be to enable citizens of the 
homelands to seek work in white 
areas of the country and to live in 
Mack townships. 

The move was welcomed as a 
s i g nifi c ant shift away from apar- 
theid structures by leading civil 
rights organisations. The depriva- 
tion of citizenship in the 1970s, 
which followed the creation of 
homelands, made millions of blacks 
abens in their own cov^dr yi 

Leading business organisations 
also welcomed fee Presidents dec- 


Senate opponents of Presi- 
dent R o n ald Reagan’s sanc- 
tions against Pretoria nar- 
rowly foiled yesterday in a 
second attempt to br i ng a 
congressional package of 
tougher sanctions to a vote. 
In Strasb ou rg, a European 
Parliament bid to censure 
South Africa collapsed in 
disarray centre-, 

right majority voted down 
left-wing calls for mandatory 
sanctions and the leftists and 
the for right rejected a 
more moderate centre-right 

rwrfif in 


laration. The Associated Chamber 
of Commerce (Assocom) called it an 
important step in the right direction 
and the removal of a stumbling- 
block in the way of meeting black 
aspirations. The Afrikaner Handels 
Institut described it as a step which 
would cool *nri improve 

biwrir worker mobility. 

Mr Botha, who was addressing 
the Orange Free State Congress of 
fee ruling National Party in Bloem- 
frmtpftt also promised to call a ref- 
erendum if seeded to bring about 
"drastic fundamental changes" to 


accommodate black political rights 
in a new constitutional structure. 

Further changes in the country’s 
apartheid laws are expected to be 
announced today when Mr Piet 
KoornhaL chairman ‘of the Presi- 
dent’s Council, is due to reveal the 
counriTs pymruppnHftfinTK for radi- 
cal changes in the influx control 
laws which regulate fee movement 
of blades into white urban areas. 

The measures now being fonnu- 
lated on citizenship and influ x con- 
trol were originally expected to 
have bees announced by President i 
Botha mmrfh. Hie failure to do 
so contributed to the crisis of for- 
eign confidence which led to tem- 1 
porary closure of the Stock Ex- 
change 

Overseas, the measures may be 
seen as a response to growing for- 
eign pressures for the abolition of 
apartheid which has ffiilmfnatod 
ftin week in fee adoption of limited 
sanctions by the PA and nine EEC 
governments. 

But, as the President and leading 
ministe r s pledged further action to 
redress blade grievances and press 
on wife their strategy of evolution- { 
Continued on Page 16 < 

Confident de Kock; UK stance . 
attacked. Page 4 


SIR GEOFFREY Howe, fee British 
Foreign Secretary, yesterday ended 
a twoday official visit to Nigeria 
which failed to end file strains 
caused by an abortive attempt to 
kidnap a prominent Nigerian exQe 
in London last year. 

Although Nigerian and British of- 
ficials agreed that the visit helped 
to improve relations between the 
tiro countries, it seems to have fall- 
en short of hopes that it might lead 
to an early -restoration of full 
diplomatic ties. 

The countries withdrew their 
high commissioners last July after 
an attempt to kidnap Mr Umani 
Dikko, a prominent Nigerian exile 
and former Transport Minister ac- 
cused of corruption. Mr Dikko is 
still in Lrnrion seeking political 
asylum. 

. There had been some expectation 
that the two sides might announce 
that the posts in London and Lagos 
would be filled again. But Sir Geof- 
frey said such a move was not an 
immediate possibility although he 
added that Britain's view was “the 
sooner the better.’ 

Although Sir Geoffrey struck a 
conciliatory note throughout his vis- 
it, the first by a foreign minister 
since fee August 27 coup, he re- 
ceived & sharp rebuff at a dinner on 
Tuesday night hosted by Air Com- 
modore Larry Koinyan, a member 
of the Armed Forces Ruling 


Council. ‘Those who flout our laws 
and have contributed to foe suffer- 
ing of our people cannot be allowed 
to hi de b ehind fee protective laws 
of onr friends," he told Sir Geoffrey. 

He went on to express Nigeria's 
doubts about the 'sincerity and ge- 
nuineness of Britain's protestations 
of friendship toward Nigeria.” Ni- 
gerian officials have also indicated 
that the case of Major Mohamed 
Yusufu, a Nigerian security official 
jailed for his part in the kidnap, 
was a matter of concern. They are 
seeking his repatriation but this 
has been turned down by Sir 
Geoffrey. 

The Foreign Secretary, speaking 
at a press conference before his de- 
parture. was forthright about what 
he saw as Nigeria's need to reach 
agreement wife fee International 
Monetary Fund (IMF). Talks have 
been deadlocked for 2$ years over 
the terms, including a substantial 
devaluation of the naira and a cut 
in domestic petroleum subsidies. 

"As a politician and a former 
chairman of the IMF interim com- 
mittee,” Sir Geofirey said. "I am 
well aware of fee conflicting pres- 
sures which Nigeria faces. But 
without an agreement with the IMF 
it must inevitably be more difficult 
far Nigeria's friends to help as 
much as they would wish." 

Continued on Page 16 


Hanson drops SCM bid 
as buyout offer is raised 


ICL to computerise 
UK welfare system 


BY TERRY DODSWOR7H W NEW YORK 


HANSON TRUST, the UHnsed in- 
dustrial <ymp? n T n « w ^ tp . a bruptly 
abandoned its bid for SCM Corpora- 
tion of fee HS. yesterday after the 
New York group announced a new 
management buyout offe r worth 
$74 ashare. 

The countra-bid topped Hanson's 

already-increased offer by $2 »nri 

was greeted by Wall Street as fee 
lmnclfont blow in fee battle which 
has seen both sides raise their bids 
twice. By midday, SUM’S shares, 
which have consistently traded foe 
last fear days over Hanson’s $72-e- 
share offer, h*d fatten by $% to 
$72%. 

Under the terms of the SCM pro- 
posals, the company wifi be 
acquired by a corporation formed 
by Merrill Lynch, the New York 
securities house, and funded by 
Merrill Lynch and Prudential In- 


surance. The- company Is prop osing 
to acquire 10m cif SCMY-cammon 
stock, or around 80 per <$6t of the, 
equity op a folly. diluted basis, Joe. 
cash, while the remaining shares 
wifi be converted into subordinated 
debentures valued at $74. 

The new bid is accompanied by a 
powerful defensive device in the 
shape of an option for Merrill 
Lynch to acquire SCSI’s food and 
pigments b usine sses for $80m «nH 
S35Qm respectively. Analysts say 
that these ate two of the mo6t profi- 
table businesses in foe SCM stable, 
ea rn ing probably around $12zn and 
S65m pre-tax last year, and that it is 
extremely difficult to dreumvent a 
lipferw of this kind. 

Shareholders have in cir- 
cumstances atte m pt ed to sue direc- 
tors who have ma de similar com- 
mitments to sell key businesses in a 


takover battle, but conits are usual- 
ly reluctant to rule on a fair price 
qigmnenL told tin* teg»i processes 
are also timeeansuming. 

In its announcement terminating 
its hid, Hanson Mid that all the 
SCM shares tendered to it would be 
'promptly returned." 

SCMs share price fell Slit to $72 

Wall Street analysts said that the 
price now being offered by Merrill 
Lynch anrf members of the manage- 
ment consortium was dose to the 
top of their expectations. Before 
Hanson made its move SCMs 
shares were trading at around $55, 
bat Mr Mike Lloyd, of Woolcott Re- 
search, said feat in a bid situation 

Continued on Page 16 
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BY JASON CRISP IN LONDON 

ICL, tite only British mainframe 
computer company, looks set to win 
orders worth £80m {$7 8m) from the 
DK Department of Health and So- 
cial Security (DHSS). The expected 
contract will be one of fee largest 
ever awarded for computers in Brit- 
ain mm! is comparable with the 
computerisation of the TniwwH Reve- 
nue, also won by ICL. 

The project is to computerise the 
payment of su pplement ary benefits 
by tiie DHSS, which will eventually 
be linked wife the Department of 
Employment’s computers paying 
unemployment benefit 

ICL, which was bought last year 
by STC, the teleconummiattiODg 
group, has supplied all fee existing 
large comp ut er s used by the DHSS, 
wurth a total of about £5Qm. How- 
ever, those orders and the large In- 
land Revenue contract were placed 
before EEC and General Agree- 
ment on Tariffs and Trade (Gait) 


rules required open competition for 
government contracts. 

No other company is bong asked 
to tender for tiie latest DHSS con- 
tract ICL «nd the DHSS say that 
fanhiiiffwi constraints and costs of 
gmng - to jmnflior c o xnputc r s y s tem - , 
would he so great feat it is exempt- 
ed from fee rules on open competi- 
tion. 

ICL wifi supply the DHSS with its ] 
new Series 39 computers which 
were developed using Fujitsu's ! 
microchip technology «nd launched 
p qrl! pr this year. 

Initially ICL will supply a proto- 
type system that will undergo de- 
velopment over three years. The 
first of the computers, which will be 
linked directly to the department's 
500 social security offices nation- 
wide, is not expected to be installed 
before 1989. 

The actual cost of the computers 
is expected to be £30m. 


behind 
British 9 
with new 
products 

By Ian Rodger to London 

BRITISH manufacturers appear to 
be marketing more up-to-date prod- 
ucts than their Japanese competi- 
tors, according to a survey of 176 se- 
nior executives in five leading in- 
dustrial countries. 

In another reversal from accept- 
ed ideas about national tendencies, 
most of the 35 Japanese executives 
interviewed were keen that basic 
research activities be maintained in 
fee universities, whereas most of 
the 141 European and U.S. execu- 
tives wanted universities to shift 
their emphasis to applied research. 

The executives, drawn from the 
chemical, home appliance, machine 
tool, telecommunications and medi- 
cal equipment sectors, were partici- 
pating in a survey of attitudes to 
new technology carried oat by Mori 
during the spring and summer lor 
PA Technology, a UK management 
consulting group. 

The British emphasis on new 
products, which may reflect the at- 
tempts of many manufacturers to 
catch up with foreign competitors, 
emerged when the executives were 
asked what portion of their compa- 
nies’ revenues came from products 
not being marketed three years 
ago. In the telecommunications sec- 
tor, the British won 47 per cent of 
their revenues from new products, 
the Japanese only 23 per cent 
The same trend was true in afi 
sectors. For example, the British 
proportion of revenue from new do- 
mestic appliances was 39 per cent, 
compared wife 12 per cent for Japa- 
nese manufacturers. 

The West Germans and Benelux 

tetewiwmunifatimw and domestic 

appliance companies also tended to 
get more of their revenue from new 
products than the Japanese. 

Most of fee other survey results 
show the Japanese standing apart, 
as usual, from their Western compe- 
titors. Perhaps the most disturbing 
example is that the Japanese, wide- 
ly known for profiting from fee ba- 
sic research of others, strongly sup- 
port the idea that their universities 
should concentrate on basic re- 
search. When the executives were 
asked their view of a move by uni- 
versities away from fundamental 
research and towards more applied 
research, 60 per cent of the Japa- 
nese said it would be a bad thing. 
On fee other hand, 65 per cent of 
the British, 64 per cent of the West 
Germans and 56 per cent of the 
Americans said this would be a 
good thing. 

Dr Gerald Avison, director of PA 
Technology's Cambridge laboratory 
said that there was a real danger 
that “we will discover in 10 years’ 

Continued on Plage 16 


BAT profits fall 25% on poor 
U.S. sales and strong pound 


Has the dollar really peaked 
and gold bottomed? 


BY CHRISTOPHER PARKES IN LONDON 


THE RECENT strength of sterling 
against the dollar, rising motor in- 
surance cjairaK Mit poor s ates in 
key UE. retail Stines combined to 
cut BAT Industries’ first-half profits 
by almost 25 per cent 
The CSiy of London, which had 
been expecting pre-tax profits of 
around £500m, was shaken yester- 
day when the UK-based tobacco, 
paper, retailing and insurance mul- 
tinational r eported of only 

£449m (S654ml against £594m in fee 
first six months of last year. 

Turnover was C7.589bn compared 
with eiJ05bn last time. 

Mr Patrick Sheehy, group chair- 
man, said in London yesterday that 
fee result was dtssqjpauxtixig even 
allowing for the effects of txahanga 
rate fluctuations, which accounted 
for £116in of the faH. 

The share price fell sharply and 
ended fee day at 278p, down 45p, 
The company daimed profits 
would have been down only 5 per 
cent if exchange rates had 
remained stable. 

The tobacco business performed 
relatively well Although volume 


sales rose L3 per cent worldwide, 
the currency factor was largely re- 
sponsible for reducing pre-tax 
profits by £50m to £305 xzl 

The company, which claims to be 
th? higgpfft, to bacco Twamifar fanwr rn 

fee free world, has also been spend- 
ing heavily on promoting KooL its 
TwwTTi brand in the U.-S , and launch- 
ing a new Noth American brand, 
Richland, which has 25 cigarettes m 

each pack. 

Sales in the group's up-market 
UE. stores, Saks Fifth Avenue and 
Marshall Field, held up well, ref- 
lecting th<> improving circum- 
stances of the upper income brack- 
ets. However, lower grade stores 
such as ftfrnhfthf failed to *«»**>> 
recent growth. - 

Retail market experts said an 
overall improvement in the US. 
economy was needed and much 
would depend . on the crucial 
Christmas sales period. 

Hie paper business, which in- 
cludes UK-based Wiggins Teape 
and fee Appleton speciality paper 
operation in foe G.SL, had a good six 


months comp ar ed wife fee rest of 
the group. Pre-tax profits were 
unchanged at £81m. 

BAT’S financial services arm, 
which indndes fee Eagle Star in- 
surance company, has suffered 
from a surge in winter motor acci- 
dent and property claims. Profits in 
this sector fell to £41m from £70m 
last time. Sun Alliance, Guardian 
Royal Exchange and other UK for 
suranee companies have recently 
reported similar profit trends. 

Anno uncing an interim dividend 
increase from 4A5p to 4.75p, the 
chairman said a comparable in- 
crease for the full year could be 
reasonably expected. 

BAT, which has recently raised i 
about £500m from a pruning exer- 
cise in which It has shed cosmetics ! 
and packaging interests, is current- 
ly planning to sell Grovawood Seal - 1 
rittes, » hnlrirng pmwpawy urith hmri- j 
nesses ranging from the RranHs 
Hafah racing circuit to pram | 
manufacture. 

Lex, Page 15; Details, Page 21 i 
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tf you are confused about the direction of the 
economy or wife the price movements of 90W, 
silver, interest rates or the stock market - you 
have every reason to be. 

Today everything is moving wife a velocity 
for surpassing anything seen in fee past Haw 
many times, when you thought the dollar had 
finafly peaked, did it turn around so fast that even 
the economic gums were caught on the wrong 
foot? 

Throughout fee world, only one professional 
firm — Princeton Economics international Ltd - 
has maintained a consistent position on gold as 
well as the doDar. AH fee raHies of the past five 
years were immecfiateJy Identified by us as false 
moves in a tong, drawn out bear market 

Our economic forecasting is unsurpassed 
by anyone or any Aim. The Vt&fl Street Journal 
described us as the highest paid consultants in 
the world. Maxwell Newton in fee New Vbrk Post 
end the London Times wrote that we were "one 
Of fee most prestigious economic research 
companies in the nation”. Our economic models 
forecast that a deflationary trend in the world 
economies would begin In April 1981 and con- 
tinue into July 1985. We forecast the precise 
month during which interest rates would peak, 
and projected a dsoount rate decline into 1985 to 
below 8% to the States. 

in gold, we forecast fee precise day of the 
high at 5875. as weU as June 1982 tor the 
bottom. On June. 20 1982 we stated feat "a 
strong up move in the area of $200" would take 
place in gokL It bottomed the day after and then 
rallied from $293 to $5 OO by September of feat 
year. Wfe then forecast in February 1983 that gold 
would f8B $1 OO into the week of February 28, and 


promptly gold collapsed from $514 to $396. 
Wia then warned that gold would continue tower 
into 1 985 and fall below $300 once agate. 

In the US stock market we precisely forecast 
the rally from the 1982 tow. More importantly; we 
picked the top in 1983 and warned that a 
sideways to lower pattern would develop into 
1984”. “As long as fee Dow holds 1060”, we 
stated, “It will raUy to new highs and a dose 
above 1288 would signal a continued buH market 
in 1 988". Vlfe also forecast more than three years 
ago that the pound would taB to test the $ par 
level. 

These are good examples of the quality of 
our forecasts. 

We provide subscription sendees wife telex 
updates as often as three times daily Our 
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Unions call for scrapping of older airliners 


BY DAVID MARSH IN PAMS 

CONTROVERSY OVER airline 
safety after the summer tide of 
air disasters hatted up yester- 
day with a call from inter- 
national trade unions to crap 
all cm! aircraft more than 15 
years old- 

Mr Herman Rebhan, general 
secretary of the International 
Metalworkers Federation, which 
represents 15m workers includ- 
ing 1.8m In aerospace, blamed 
the “greed" of Japan Air lines 
as being partly responsible for 
the deaths of 520 people in a 
Boeing 747 which crashed last 
month. 

Addressing a conference of 
aerospace union leaders in 
Toulouse yesterday Mr Rebhan 
said he feared more "patch ed- 


up coffins" might be flying. He 
urged the creation of a powerful 
international air safety 
authority to carry out aircraft 
inspections. The conference, 
was attended by 120 union 
leaders. 

Unions believe that combina- 
tion of deregulation, bitter com- 
petition and the ageing stock of 
jumbo jets flows through the 
airline boom years of the 1970s 
Is putting passengers’ lives 
increasingly at risk. A “scrap 
and build" policy by the world’s 
aerospace companies would 
also give a clear boost to jobs 
in the industry. 

Mr Rebhan said metal fatigue 
had been blamed both for the 
JAL tragedy and the Boeing 


737 accident at Manchester in 
which 55 people died. In the 
JAL case, he said “greed played 
a part" The company kept 
flying a machine twice patched 

together 

Mr Rebhan said companies 
were cutting between-flight 
turn-round times and reducing 
servicing personnel. 

Declaring that "no aircraft 
older than 15 years should still 
be carrying passengers," Mr 
Rebhan said one out of six cfvil 
aircraft now flying were older 

Jnrek Martin in Tokyo adds: 
JAL yesterday dismissed as 
M totally misinformed ” and 
“ pure sensationalism " Mr 
Rebhara’s criticisms. 

Mr Geoffrey Tudor, a JAL 


spokesman, said that the Boeing 
747 SR which crashed last 
month had logged only 25,030 
flying hoars. It had experienced 
a “bard landing" in Osaka in 
1978 which resulted in fuselage 
damage being repaired by 
Boeing in work that was 
approved by both the U-S- 
Federal Aviation Administra- 
tion (FAA) and the Japan Civil 
Aeronautics Board. 

In 1982, an engine cowling 
had been damaged, but no struc- 
tural problems to the aircraft 
had resulted- 

Nancy Dunne in Washington 
writes: The US. air traffic 
control system is operating with 
“ a diminishing margin of 
safety" with an overworked. 


inexperienced staff, according 
to a new report produced by 
the House of Representatives 
subcommittee os investigations 
and oversight. Analysing the 
growing number of mid-air 
near collisions and citing the 
still "adversarial" relationship 
between the controllers and 
their managers, it recommended 
that the FAA restrict air traffic 
until the controller workforce 
has been strengthened. 

In Jane, the FAA revised 
upward its count of mid-air near 
collisions from 288 to 478 in 

1983 and from 297 to 592 in 

1984. “Such large adjustments 
in these numbers raises 
questions about FAA’s collec- 
tion and reporting system,” 


William Dullforce examines an Unctad report on a development plan for the 1980s 

West fails to keep pledges to poorest nations 


THE INDUSTRIALISED nations 
have tailed to meet pledges made 
to the world's poorest nations. 
This will result in a further 
deterioration in the living stan- 
dards of some 300m people 
already existing at subsistence 
level. 

This message is in a report 
by the secretariat of the United 
Nations Conference on Trade 
and Development (Unctad) on 
a programme for the 1980s de- 
signed to promote development 
In 36 of the world’s economic- 
ally weakest countries. 

The majority of the countries, 
26. are in the drought-stricken 
arid band which stretches 
across Africa from the Cape 
Verde Islands to North and 
South Yemen. The most popu- 
lous. Bangladesh, occupies the 
low-lying estuary of the Ganges- 
Brahmaputra river system 
which is regularly ravaged by 
tropica] cyclones. 

The "substantial new pro- 
gramme of action” (SNPA) for 
the least developed countries 
(LDCs) was adopted at a UN 
conference in Paris in 198L The 
report has been prepared for the 
mid-term review of the pro- 
gramme which will start in 
Geneva on September 30. It 
makes sombre reading. 

The SNPA aimed at doubling 
the national incomes of the 36 
countries during the decade, im- 
plying that their Gross Domes- 
tic Product should grow at an 


annual average rate of 72. per 
cent. 

In 1982 and 1983, growth 
averaged 2 per cent a year, 
which compares with the 4 per 
cent achieved in the 1970s 
before the programme began. 
The situation in 1984, aggra- 
vated by the drought In the 
Sahel region, is not thought to 
have improved. 

Since the population of the 
group is increasing by 2.6 per 
cent a year, average GDP per 
capita actually declined In 1982 
and 1983. 

The world recession, low 
commodity prices, high interest 
rales, growing debt problems 
and natural disasters all con- 
tributed to this setback: but 
the most striking factor 
detailed in the Unctad report 
Is the failure of the industrial- 
ised countries to honour the 
commitments they made in 
Paris in 1981. 

The industrialised countries 
undertook either to double their 
official development aid by 
1935 or to raise it to a level 
corresponding to 0.15 per cent 
of their GNPs. The results 
have fallen well short on both 
accounts. 

Development assistance, 
which provides close to 90 per 
cent of LDCs’ external 
revenues, reached a plateau in 
198083, ranging between $6.9bn 
and $6.5bn. A doubling of the 
previous level in nominal, not 


AID TO LESS 

i DEVELOPED 

COUI 

4TRIES 


(as per cent o 

f donor's GNP) 


1982 

1983 

OECD countries 



Australia 

0.10 

0JT7 

Austria 

0.014 

0J>3 

Belgium 

0.15 

0.14 

Canada 

0.12 

0.14 

Denmark 

009 

008 

France 

0.12 

an 

W. Germany 

0.12 

au 

Italy 

Oj07 

007 

Japan 

OjOS 

0.06 

Netherlands 

0J9 

004 

Norway 

035 

035 

Sweden 

0.31 

023 

Switzerland 

008 

aio 

Britain 

0.11 

0-09 

United States 

0.05 

0-04 

Total 

0.08 

0.07 

Opec countries 



Algeria 

QjD7 

004 

Iran 

OM 

0.00 

Iraq 

OM 

QjD4 

Kuwait 

0*3 

0.97 

Libya 

0.10 

0.18 

Nigeria 

003 

002 

Saudi Arabia 

039 

an 

Venezuela 

0.04 

0.05 

Total 

005 

005 


real, terms would raise assist- 
ance to $9.7bn this year. 

The developed countries* per- 
formance against the 0.15 per 
cent target is even worse. In 
1980, before the programme 
started, their development add 
to the 36 countries amounted 
to 0.09 per cent of GNP. It fell 
to 0.08 per cent in 1981 and 


1982 and to 0.07 per cent in 
1983: a small increase may have 
occurred last year. 

Denmark, the Netherlands, 
Norway and Sweden had 
already exceeded the 0.15 per 
cent target -before the Paris 
programme was agreed but 
Belgium is the only country to 
reach that level since. 

The industrialised countries 
have raised their contributions 
to international aid agencies, 
but disbursements from the 
agencies have not been enough 
to offset the stagnation in 
bilateral aid and the sharp fall 
in export credits and other 
commercial funding. The total 
net external receipts of the 
LDCs declined from S8lm in 
1980 to $7.4bn In 1983. 

The trade performance of 
the 36 countries so far this 
decade has not ben heartening. 
The value of their exports 
climbed from $2.3bn is 1970 to' 
$7JBbn in 1980: in 1982 it fell 
to less than $7bn, recovering 
towards $?.6bn last year. 

The volume of exports has 
in fact risen steadily each year 
but low commodity prices have 
curbed revenue. Agricultural 
oroducts make up more than 
half the total, with coffee and 
cotton accounting for some 40 
per cent 

The base scenario outlined 
in the Unctad report, which 
aims at illustrating the con- 
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sequences of current trends, 
foresees significant increases in 
nominal prices for primary 
commodities lu the second half 
of the decade. 

Even with the Improvement 
in the LDCs terms of trade, 
however, their projected deficit 
on trade In goods would widen 
from $7.3bn this year to $13.4 bn 
in 1990. 

Assuming that finance for 
their capital requirements can 
be obtained, the implications 
of the Unctad scenario are that 
the LDCs would more than 
double their combined medium- 
and long-term debt to $68 bn 
by the pnd of 1990, representing 
almost 74 per cent of their 
combined GDP. 

The conclusion is that the 
LDCs as a group “could not 
even maintain current per 
capita consumption levels in the 
absence of significant policy 
actions." 

The present average GDP 
per capita among the 36 is just 
above $200. That is one fifth 
of the average for the develop- 
ing countries as a whole and 
2 per cent of per capita GDP 
in the industrialised countries. 

The Least Developed 
Countries — 1985 report XJN 
Conference on Trade and 
Development, 8-14 Avenue de 
la Pate, 1211 Geneva, 
Switzerland. 


Pope will 
not meet 
Jaruzelski 

By Christopher Bobimki in 

Wanaw 

POLISH OFFICIALS have 
abandoned hope of securing a 
meeting In Rome between 
General Wojciech Jaruzelski, 
Poland's military leader, and 
Pope John Paul before next 
month's parliamentary elections 
here. 

Mr Jerzy Urban, the govern- 
ment spokesman, says no meet- 
ing is planned "in the near 
future" and has denied that any 
preparatory talks have taken 
place. Nevertheless, there have 
been consultations with bath 
the Vatican and the Italian 
Government about a proposal 
that Gen Jaruzelski should stop 
aver in Rome on his way to New 
York for the United Nations 
General Assembly meeting, and 
while there he should meet 
Prime Minister Bettino Craxi 
and the Pope. 

Such meetings would have 
helped Poland’s drive to achieve 
respectability in the West, -and 
provided the authorities with a 
powerful argument to set 
against the Solidarity move- 
ment's call for people to boycott 
the elections. 

However, the trial in Gdansk 
two months ago of three 
prominent Solidarity activists, 
Mr Adam Mlchlik, Mr Bogdan 
Lis and Mr Wladyslaw Frasy- 
niuk, and the jail sentences they 
were given decided both the 
Pope and Sig Craxi against 
meeting Gen Jaruzelski. 

Mr Stefan Olszewski, the 
Polish Foreign Minister, hinted 
when in Rome in June that the 
sentences would be reviewed 
but no date has even been set 
for an appeal. 

The fact that the meetings 
will not take place also lessens 
the chances of official agreement 
for a trip to Poland by Pope 
John Paul for a eucharistlc 
congress in 1987. Cardinal Jozef 
Glemp, the Polish primate, has 
set his heart on another papal 
visit here and had argued in 
favour of Gen Jaruzelski meet- 
ing the Pope in - the Vatican. 
Significantly, the Polish bishops’ 
last communique failed to 
mention that the Pope might 
come to the congress. 

In the Vatican, Cardinal 
Agostino Casaroli, the Secretary 
of State, with an eye to the 
church’s relations with the 
whole of Eastern Europe had 
also been in favour of the 
conciliatory gesture by the Pope 
towards the Polish Government. 

However, the Gdansk trial, 
the growing number of political 
prisoners, and the fact that a 
meeting with the general would 
have been a direct intervention 
in the elections persuaded the 
Pope against it. 

Poland’s bishops are hoping 
to stay neutral over the election 
issue, but the government will 
put pressure on them to vote 
on the day. In last year's 
local government elections, the 
majority of the bishops stayed 
away 


Mitterrand 
waves the 
flag in 
S. Pacific 

By Our Paris Correspond** 

THE FRENCH President, 
M Francois Mitterrand, will 
take his foreign and defence 
ministers to the nuclear test- 
ing site of Mururoa in the 
South Pacific tomorrow on a 
high-profile visit intended to 
assert France’s presence in 
die region. 

The surprise Journey, an- 
nounced by the Elysee late 
on Tuesday night. Is designed 
to replace with a more com- 
bative stance the rather 
defensive attitude France has 
taken in recent weeks in face 
of the unfavourable publicity 
caused by the Greenpeace 
affair and the French nuclear 
testing programme. 

In addition to M Roland 
Dumas, the Foreign Minister, 
and M Charles Hernu, the 
Defence Minister, M Mitter- 
rand will be taking M Hubert 
Corleu, the Minister of 
Science, and M Georges 
Lemoine, Junior minister for 
overseas territories. 

Summoned to the meeting 
on France’s South Pacific 
strategy which M Mitterrand 
has called for Friday in 
Mururoa, are the French 
ambassadors to the U.S.. 
Japan, New Zealand, Austra- 
lia, and to other smaller 
states In the region. Talcing 
part as well will be senior 
officers In the armed forces 
Including Admiral Rene 
Hogues, commander of the 
test area. 

M Mitterrand Is linking his 
visit to Mururoa with a 
stopover at Kouron, In French 
Guiana, to watch the 15th 
launch of an Ariane space 
roCket. 

The aim Is to emphasise the 
link in French defence 
strategy between nuclear test- 
ing and the space programme. 

The unexpected announce- 
ment of M Mitterrand's visit 
has as yet received little com- 
ment from the opposition. 
Apart from impressing the 
Pacific basin countries with 
France's determination to 
remain a power in the region, 
the visit Is also intended to 
deflect domeste criticism that 
the Government has allowed 
France’s image there to be 
ridiculed. 

M Brice Latitude. who stood 
as the ecologist candidate for 
the Presidency In 1981, said 
that there was a risk that M 
Mitterrand’s visit would be 
taken by the regional states as 
a “ challenge." - 
--Agencies 'add:- Australia 
yesterday denounced the 
forthcoming visit as “ provo- 
cative.? Mr BID Hayden, the 
Foreign Minister, said many 
countries in the region 
opposed to the visit would see 
it as "very provocative." 


France acts swiftly 
to appoint new 
head of railways 


BY DAVID HOUSEGO IN PARS 

the FRENCH Government 
moved swiftly yesterday to 
nominate a new president of the 
French railways to replace M 
Andre Chadeau who resigned on 
Tuesday after formally taking 
responsibility for the recem 

series of bad train accidents. 

The new head of the organisa- 
tion is to be M Philippe. E s 5£ 
52 currently managing director 

of' the RATP (the Pans trans- 
port network.) An engineer who 
has worked with the railways or 
the Paris Metro for most of ltis 
career his appointment is likely 
to be officially confirmed by the 
Cabinet next week. 

M Essig's most important task 
will be to encourage a greater 
sense of urgency among French 
rail workers over safety matters. 
The Government’s complaint 
against M Chadeau was that he 
should have acted early to 
tighten safety procedures ana 
that he failed to respond to 
public anxieties on the issue. 

Within the SNCF it was re- 
affirmed yesterday that the Gov- 
ernment had asked M Chadeau 
to step down. M Paul Quiles, 
the Minister of Transport, said, 
however, that although he had 
expressed the Government’s dis- 
satisfaction over the handling 
of the accidents he had not 


called on M Chadeau to resign. 

French unions judged that M 
Chadeau’s resignation would 
have no direct consequence on 
the issue of Improving safety. 
Thev blame the policies the 
SNCF has been following, with 
Government approval, or cutting 
financial losses through 

reducing the workforce. 

The SNCF’s deficit which rose 
to FFcS^bn (2710m) in 1983. 
was cut back to FFr 9.51m 
(£470m) last year and is 
expected to be reduced to 
FFr l bn this year. The SNCF 
hoc forecast that it will be back 
In ialance by 1989- But the 
price has included a los of 
30,000 jobs over the twu years 
1984-85. with more to come. . 

Like M Chadeau, M Esslg has 
experience in dealing with the 
Communists — a qualification 
required in the railways whew 
the Communist-led CGT union 
is strong. He had day-to-day 
responsibility for the manage- 
ment of the RATP under a 
Communist president. M 
Chadeau. when appointed aa 
head of the SNCF in 3981. was 
privately given the task of 
checking the influence of H 
Charles Fiterman, the then 
Minister of Transport, and a 
Communist. 


Minister’s trip to Albania 
may ease gold impasse 


BY DAVID BUCHAN 

FOR THE first time In 40 
years, a French government 
minister is in Albania this 
week for an official visit that 
marks a further opening up of 
that country to Its European 
neighbours, and that holds out 
the possibility of progress in 
resolving Tirana's diplomatic 
impasse with Britain. 

France is one of the few 
countries to have relations 
with, and an embassy In, 
Tirana, and as such it has 
acted this year as something of 
a “go-between” to help Britain 
try to settle its longstanding 
dispute with Albania. The Inter- 
national Court In 1949 nearly 
awarded Britain nearly £900,000 
damages Albania for the 

sinking In 1946 of two destroyers 
in the straits between Corfu 
and Albania. 

Britain’s position has been 
that, -until : that .claim is paid., 
it will hot -dgtee to Tease war- 
- time gold which Albania claims. 
Tirana for/dts part, .wants no; 
ties with ' Britaiif until it 
recovers the gold. 

In March Britain began 
secret contacts with Albanian 


officials in Paris, and in three 
rounds of talks has put forward 
what UK diplomats describe as 
a “reasonable compromise.” 

So far, Tirana has refused 
any agreement. But this week’s 
visit by M Jcan-Michel Baylet, 
the French Deputy Foreign 
Minister, is expected to touch 
on the issue in talks with the 
government of Albania’s now 
ruler, Mr Ramiz Alia. 

M Baylet has taken with him 
several French businessmen 
and journalists (the latter are 
normally excluded), because 
Albania has indicated It would 
like to update its Industry with 
Western technology. 

Albania is in the process of 
forging new road, rail and sea. 
links with neighbouring Italy. 
Greece and Yugoslavia, and 
has recently Invited Western 
companies’ help in exploiting 
oil and mineral resources. 

. Tu-a speech two weeks ago, 
however, Mr Alia reiterated 
ptat . he would never restore 
diplomatic links with what 
Tirana regards as the two 
“ Satans " — the U.S. and the 
Soviet Union. 


Spanish currency law in doubt 


BY DAVID WHITE IN MADRID 
THE ABILITY of the Spanish 
authorities to prosecute people 
alleged to have smuggled 
money out of the country 
between 1979 and 3983 has 
been called into question by a 
Constitutional Tribunal deci- 
sion. 

The Tribunal has suspended 
a jail sentence on one culprit 
while it decides whether the 
exchange control laws then in 
force breached the constitution. 
This is likely to take several 
months. 

The six-month sentence and 
a Pta 24m (£107,000) fine were 
imposed by a high court and 
confirmed by the Supreme 
Court 

Defence lawyers appealed to 
the Tribunal in April cm the 
grounds that exchange controls 
restrict public liberties and can 
therefore only he enforced 


through an “organic” law. 
Organic laws, which require an 
outright majority in Parlia- 
ment, apply to fundamental 
rights and other provisons laid 
down in the constitution, such 
as the electoral system and the 
granting of regional autonomy. 

The 1979 legislation covering 
currency offences, which re- 
placed a previous law dating, 
from the Civil War, was modi- 
fied in August 3983 to make it 
an organic law. 

It is now possible that the 
authorities will find themselves 
with a legal void for the inter- 
vening years, which included 
two important events believed 
to have provoked relatively 
heavy capital flight — the attemp- 
ted army coup of February 1981 
and the Socialist party’s elec- 
tion victory in October 1982. 

The constitutional . develop- 


Central banks to issue 
reminder on capital 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


CENTRAL BANKS and other agen- 
cies responsible for supervising the 
banking system win be reminding 
comm ercial banks over the next 
few weeks of the need to ensure 
that off-b alanc e-sheet business is 
adequately backed up with capital 

The reminder will follow a pro- 
gress report made on Monday to 
central bank chiefs by a specialised 
committee of the Bank for Interna- 
tional Settlements (BIS), which has 
been looking into the rapid expan- 
sion of off-balance-sheet business 
-as banks become increasingly in- 
volved in underwriting short-term 
securities issues in the Euromar- 
kets. 

At their meeting on Monday, cen- 
tral bank governors of the world’s 
leading industrial countries consid- 


ered but rejected the idea of pub- 
lishing some preliminary conclu- 
sions on the inquiry. 

With more work to be done, the 
governors were anxious to avoid 
giving pro mine n c e to the issue of 
off-balance-sheet business at thio 
stage and derided instead to inform 
banks on a national but co-ordinat- 
ed basis. 

Led by the Bask of England, cen- 
tral banks have been growing in- 
creasingly concerned at the way in 
which banks are piling up often un- 
disclosed risks on their balance 1 
sheets through their involvement in 
areas such as underwriting, inter- 
est-rate swaps and standby credit 
c ommit ments. The note issuance 
market alone has ballooned to 
$50bn from nothing five years ago. j 


U.S. wine duties urged 


U-S- GRAPE growers and wine pro- 
ducers have renewed their request 
to federal trade authorities to im- 
pose special duties against import- 
ed Italian, French and Vest Ger- 
man wine, Renter reports from 
Washington. 

The American Grape Growers Al- 
liance said the three European gov- 
ernments subsid ised producers in 
1964 by at least $875m and added 
that much French and German 


wine entered the US. “at less than 
half the cost of production.” ! 

The growers, who have battled i 
u n successfully for several years for ' 
protection, asked the International 
Trade Commission and the Com- 
merce Department to impose both 
cauntervaiHfig and anti-dumping 
duties a ga i n st the imported wines, 1 

UJ5. growers alleged the illegal ; 
foreign subsidies caused losses of j 
.more than $3 00m for California ' 
grape growers alone last year. 1 


ment may also affect the .sor 
called Palazon affair in which 
several society figures are 
accused of using an illegal net- 
work to channel funds, to 
Switzerland. It may. also affect 
proceedings against former ex- 
ecutives of the Rumasa group, 
which the Government seined 
in 1983. 

However, the authorities 
would not in any case have been 
able to press currency charges 
against the former Rumasa 
chairman, Sr Jose Maria Ruiz- 
Mateos, now in West Germany. 
His extradition was recommen- 
ded by a regional court in Hesse 
to face trial solely on account- 
ing and falsification charges. 
Bonn is expected to decide on 
the extradition request once Sr 
Ruiz-Mateos’s appeal for politi- 
cal asylum has been heard in 
Wiesbaden next month. 
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Martin rejects 
optimistic view 
of U.S. economy 


BY PAUL TAYLOR IK NEW YORK 


Mr Preston Martin, the vice 
chairman of the Federal Re- 
serve Board, yesterday firmly 
rejected recent Administration 
assertions that the latest 
economic data suggests that the 
U.S. economy is u bouncing 
back 1 * in the second half of 
this year. 

Mr Martin, speaking in New 
York, repeatedly described the 
U.S. economy as remaining 
“ sluggish ” and said it would 
be “ a very difficult undertak- 
ing " for the ec o no my to move 
to a 4 per cent annual growth 
rate is the second half, 
comments contrast sharply with 

those of Mr Beryl Sprinkel, 
chairman of the President's 
Council of Economic Advisers, 
who on Friday cited the recent' 
decline in the U.S. Jobless rate 
as one of several pieces of 
"dear evidence*’ -that the shxg- 
gl&h economy is "revving up.** 

Mr Sprlnkel Claimed that 
these indicators supported the 
Administration’s view that 
economic growth in the 1985 
second half could reach a 5 per 
cent HwnnaT rate. 

However Mr Martin, like 
most private sector economists 
who expect real gross national 
product to grow at an annual 
rate of between 3 and 4 per 
cent in the second half, cast 
doubts on the real meaning of 
the latest batch of economic 
statistics. "Let's not let two 
weeks of information blind us 
to the risks of continued slug- 
gish growth,” he warned. 

Mr Marrtw said lor the 
economy to expand at a 4 per 


cent annual rate in the second 
half the consumer would have 
to be “very active," the housing 
sector would have to come 
"bouncing back” and the march 
andise trade imbalance would 
have to narrow dramatically, 
see no signs that those sectors 
are showing exuberance,” Mr 
Martin said after speaking at 
tiie independent Conference 
Board's annual business outlook 
seminar. 

But he added that he thought 
the economy could continue to 
grow at the 2 per cent annual 
rate it has averaged m the past 
four quartets without running 
out of momentum and slipping 

Into recession. 

Overall Mr Martin said the 
VS. economic outlook remains 
"JSairly good” but he added there 
are a number of risks that could 
come into play and present the 
Fed with rather difficult policy 
choices in the future. 

While Mr Martin appeared to 
rule out any further easing in 
Fed monetary policy hi the near 
term — because of concerns that 
this could spark a market-led 
push towards higher long term 
interest rates — he emphasised 
that the Fed is continuing a 
"flexible” approach to monetary 
policy. 

"We are now in the third 
year of an economic expansion 
that has beat in the doldrums 
for four quarters. In order for 
this economic path — sustained 
growth — to be realised and the 
risks to be managed, it must be 
supported by a flexible approach 
to monetary policy by the Fed- 
eral Reserve,” 


GTE pleads guilty to 
obtaining Pentagon papers 


BY PAUL TAYLOR IN NEW YORK 


GIT, the U.S. telecommunica- 
tions group, said it will plead 
guilty to federal charges that 
its government syste ms unit a 
vice president and a former 
company consultant illegally ob- 
tained Pentagon budget and 
planning documents dealing 
with electronic-warfare pro- 
grammes during the early 1980s 
in order to help prepare bids 


for military contracts. 

GTE*s action came after the 
federal criminal charges were 
filed is court The company 
said it would pay $590,000 
(£454,000) to the Government 
to cover the costs of the De- 
fence Department investigation, 
it would also adopt internal 
controls to prevent misuse of 
classified documents. 


Canadaim veils measures 
to assert Arctic sovereignty 


BY BHtNARD SIMON IN TORONTO 


TOE Canadian Government has 
unveiled a number of military 
and legal measures to assert its 
sovereignty over a wide area 
of the northern Arctic. 

Mr Joe Clarke, Foreign 
Minister, told Parliament that 
the authorities plan to increase 
military surveillance flights over 
the Arctic, and will proceed 
with construction of the world’s 
most powerful ice breaker, a 
C$500m (£278m) vessel, able to 
cut through ice 2.5 metres 
thick. 

In addition, the Cabinet has 
issued a detailed description, in 
the form of so-called straight 


base-lines, of areas in the 
northern Arctic . archipelago 
which Canada considers to be 
internal waterways. 

The measures follow a 
controversial journey by U.S. 
Coastguard ice breaker Polar 
Sea through the North West \ 
passage last month. The U.S. \ 
Government refused to ask 
Canada’s permission for the 
voyage arguing that Arctic 
waters are international terri- 
tory open to all shipping. 

Canada has long claimed 
sovereignty over the Arctic 
seas north of Its mainland but 
its .power to enforce these 
pTaj-mq has been lim'/ed. 


Fed to give 
guidance 
to banks 
on dividends 

By Stewart Fleming In Washington 

THE Federal Reserve Board 
is preparing standards to 
guide hanks in their decisions 
on whether to cut or eliminate 
shareholders’ dividends when 
they are experiencing signifi- 
cant problems. Fed chairman 
Mr Paul Volcker told Congress 
yesterday. 

The Fed is also “ actively 
considering” what limitations 
are appropriate on the free- 
dom of banks to undertake 
“particularly risky activities 
that may he sanctioned by 
state law ” but which “ appear 
to extend beyond the intent 
and framework of federal 
legislation,” Mr Voider said. 

In testimony before the 
Senate Banking Committee 
about the possible reform of 
the federal deposit insurance 
system, Mr Volcker warned 
Congress that this is “no time 
for over-reaction ” to the 
problems in the financial 
sector. 

Commenting later on the 
idea that the $100,000 
(£77.000) insurance for de- 
positors with funds in Insured 
banks could be reduced, the 
Fed chairman said: “I do not 
believe that this Is the time to 
inject more uncertainty into 
the syst em.” 

In co m ments which win be 
read as further evidence of 
the trend towards the re- 
regulation of the banking 
system Mr Volcker said: 

“ our financial history demon- 
strates unambiguously the 
dangers of relying on market 
discipline alone” to ensure 
that faanritl l i wri tnt imiB 
behave in a prudent manner. 

Market discipline, he added, 
did not preve n t the bank 
failures prior to the 1930s. 

While (hat the 

health of the financial system 
ha not been undermined by 
increases in the number of 
failures or near failures, Mr 
Volcker indicated that be is 
not anxious to see the rapid 
Implementation of some of 
the more tor-reaching changes 
hi the federal insurance 
system under discussion. 

Mr Volcker conceded that 
some savings and loan asso- 
ciations had “ decided in 
effect to roll the dice by 
undertaking particularly risky 
activities," secure in the 
knowledge that the federal 
insurance system would bail 
out tfielr depositors If they 

lost • 

But he added that there was 
reason to question whether a 
change to an insurance sys- 
tem which levied higher 
premiums on banks taking 
higher risks wonld bring prac- 
tical benefits. 

He did endorse a pbased-in 
extension of the deposit in- 
surance system so that banks 
would pay a premium on 
their overseas deposits. 

He said that the Fed is ex- 
amining the option of a “ risk 
related capital measure ” and 
added that he found "attrac- 
tive in concept” the recent 
proposal of the chairman of 
the Federal Deposit In- 
surance Corporation that the 
capital requirement for banks 
be increased to ft per cent 
through the issue of sub- 
ordinated debt. - 


rH income Bonds 
\ta/ and 

SAVINGS Deposit Bonds 


NOTICE OF INTEREST 
RATE CHANGES 

From 25 October 1985 
the rate of interest 
payable on 
Income Bonds and 
Deposit Bonds will 
be changed 

from 13 *25% to 12% p.a. 

Issued by the Department for Natiorwl Saving on behalf of HM Treasury 


THIRD TERM OF OFFICE VIRTUALLY ASSURED 

Koch wins NYC mayoral primary 


BY TERRY DOD5WORTH IN NEW YORK 


MR. ED KOCH, the irrepressible 
Mayor of New York, moved 
smoothly towards Ss third term 
of office yesterday when be 
swept to a resounding victory 
in the Democratic primary 
elections. 

The result was widely ex- 
pected after a race in which 
neither of Mr Koch’s two main 
rivals had managed to gather 
the necessary momentum to 
mount an effective challenge to 
toe incumbent. 

The mayor won a convincing 
majority in virtually every 
constituency in the city, includ- 
ing most of toe black and 
Hispanic communities, where he 
was said to be a weak candidate. 
At the final count he was given 
83.6 per cent of toe votes cast, 
mily marginally short of the 
record 64.1 per cent won by 
Mr Robert Wagner in 1958, and 

well up from the 60 per cent 
Mr Koch amassed in toe 1981 
primary. 

Victory in the primary virtu- 
ally assures the 60-year-old 



Koch: sweeping victory 

mayor of re-election in toe 
November 6 poll, since Demo- 
crats account for four out Of 
five of every registered voter 
in New York City. He has 
shown throughout the primary 
that be has lost none of his 


fabled ability to dominate and 
his finances are brimming over 
with cash — he spent S5.4m 
(£4J2m) on his campaign against 
the $800,000 of his main rival, 
city council president. Miss 
Carol Bellamy. 

Celebrating his victory yester- 
day, Mayor Koch acknowledged 
that there have been some weak- 
nesses in his previous adminis- 
trations, and said that be has 
sometimes given in to political 
expediency. 

He also sought to respond to 
the criticism that he has done 
far too little for the poor in toe 
city, the main issue on which he 
was attacked by Miss Bellamy, 
toe candidate of toe Liberal 
wing of the Democratic Party. 

Commenting os the percep- 
tion of New York as a city 
sharply divided between toe 
rich and toe poor, he said: *‘l 
would like that there be no 
longer toe concept that there 
are two cities. I’m going to try 
desperately to make sure that 
the poor have available to them 
acceptable minimums below 


which they may not fall." 

Mr Koch said he would con- 
centrate on fiscal stability, the 
particularly deprived Hispanic 
poor— "without in any way limit, 
ing what we do for black poor 
or white poor” — and improve- 
ments in essential services, 
especially bousing, education 
and mass transit. 

If Mayor Koch carries the city 
in November, be will become 
only the third man to hold the 
office for three terms in modern 
history. The previous two were 
Mr Roherr Wagner in toe 1950s. 
and Mr Fiorello LaGuardia, a 
legendarv figure who became 
known as "the tittle flower” 
after starting his administration 
in the depths of toe depression 
in 1934. 

Mr Koch has frequently said 
that he wants to be measured 
by Mr LaGuardia's standards. 

"It would be nice, obviously if 

history ulumatelv were to say 
there was another mayor that 
came to the same pinnacle,” he 
said yesterday. 


U.S. moves to raise European role in SDI 


BY PETER HARSH IN BALTIMORE 


THE U.S. Defence Department 
has instructed five top teams 
of contractors working on Presi- 
dent Reagan’s Strategic Defence 
Initiative to reorient their 
studies to take into account un- 
ease that Europe could fail to 
share with the U.S. the benefit 
of a defensive shield against 
Soviet nuclear attack. 

The companies have been 
told to focus more attention on 
measures such as electro- 
magnetic rail guns — space- 
based weapons that accelerate 
tiny bullets at high speeds — 


which could combat short range 
missiles directed at Western 
Europe from submarines. 

This change in stance came 
as LA-Gen James Abrahams on, 
director of toe Pentagon’s 
Strategic Defence Initiative 
Orga Ration, expressed dis- 
appointment at tbe slow pace 
at which West European nations 
are becoming involved in the 
Star Wars programme. The 
SDI initiative is intended to 
design by 1990 a strategy to 
shoot down Soviet missiles 
before' they reach the West. 

He said concern in Europe 


that the initiative could leave 
west European nations unpro- 
tected had contributed to delays 
in obtaining agreement over 
collaboration on the project 
with the U.S .’s North Atlantic 
Treaty Organisation allies. 

General Abrahamson acknow- 
ledged the existence of 
“ problems of communications ” 
which had resulted in 
“ simplistic images ” about Star 
Wars prevailing. These had 
focused on the notion that toe 
initiative could lead to “ war in 
the heavens ” instead of the 
programme's real aim to fund 


research to make nuclear 
weapons obsolete. 

** Over toe past year we have 
had a very political atmos- 
phere.” said the general, 
speaking at a reception in 
Baltimore. 

The five teams that the Penta- 
gon has told to change tack are 
each working on $5m (£3.8 m) 
contracts to design ** systems 
architectures ” for the S26bn 
project. They 1 include Sparta. 
TRW. Martin Marietta and 
Science Applications. The Pento- 
gon has not yet named the fifth 
company. 


Brazilian 
bank 
workers 
begin strike 

By Andrew Whitley in 
Rio dc Janeiro 

AN indefinite strike by nearly 
700.000 bank workers through- 
out Brazil began yesterday amid 

clashes between police and 

pickets. 

Tbe strike, threatening 
rapidly to bring chaos to the 
country’s financial system, will 
be a severe test of the resolve 
of President Jose Sarney’s 
government to bold the line 
against inflation - boosting 
increases in salaries. 

Yesterday morning, first 
reports from around the country 
indicated that toe strike was 
being largely observed m major 
urban centres- Only a few 
branches stayed open, with the 
help of police who used tears as 
to disperse pickets. 

Sr Dilson Funaro. the recently 
appointed Finance Minister, ack- 
nowledged that the conse- 
quences of a prolonged stoppage 
could be severe. 

The loose grouping of trade 
unions representing lower grade 
bank employees in Brazil have 
united behind a demand for the 
incorporation into basic rates of 
pay of a 25 per cent bonus 
already granted, a real salary 
increase of 10 per com. and 
quarterly, as opposed to six 
monthly, wage adjustments. 

• Petrobas, the Brazilian state 
oil company, has announced the 
discovery of the country’s 
largest oil find. The new field, 
in the Campos Basin, the lead- 
ing oil producing region, could 
contain ax much as lbn barrels 
of crude, of which an estimated 
300m is said to be recoverable. 
Sr Helio Beltrao, president of 
Pctrohras. said on Tuesday the 
new find could raise the coun- 
try’s confirmed reserves by as 
much as 40 per cent. 
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Germany is one of the most industri- 
ous nations. And WestLB one of its 
major banks. As a universal bank 
we offer made-to-measure financial 
.services to all kinds of industries. 

This is just one example of our 
ability to provide solutions tailored 
to specific needs. Of course, sophis- 


ticated services depend on tangible \ A/oot 1 R 
assets : The vast resources of inter- V VSS CLD 

national banking. Plus an imaginative The Westdeutsche Landesbank, 
and innovative approach to financing. 

That, in a nutshell, is WestLB's 
simple yet universal business con- 
cept. You can bankon itwhereveryou 
do business. Head Office Dusseldorf 
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BRITISH CABINET TO MEET ON SOUTH AFRICA 


EEC bits at UK sanctions stance 


BY QUENTIN PBL IN STRASBOURG 


THE EUROPEAN Commission 
yesterday publicly criticised 
the British Government for 
withholding its support from 
a common package of EEC 
economic measures against 
South Africa, and came out in 
favour of stepping up the pres- 
sure for an end to Apartheid. 

Mr Willy De CHercq, Commis- 
sioner repsoasibte tor external 
relations, told the European 

Parliament that proposals for 
farther measures — including 
trade sanctions — were ready 
to be presented to the member- 

states as soon as they reached 
a consensus on the issue. 

The British Government 
refused to back the package 
of limited measures — ■ includ- 
ing formalisation of the effec- 
tive embargo on North Sea oil 
supplies to South Africa, and 
the withdrawal of military 
attaches from Pretoria — 
approved by toe other nine 
Community members in 
Luxembourg on Tuesday. 


However, toe whole British 
Conservative group in toe 
Parliament yesterday decided 
to vote in favour of the 
Luxemb ourg package, and in 
defiance of London's request 
for further time to consider toe 
issue. 

In a speech delivered to toe 
Parliament in Strasbourg on 
behalf of toe whole Commis- 
sion. Mr De Clercq declared 
that the British reservation 
“had not helped Europe." 

He said toe package of 
measures was not spectacular, 
but provided a political signal 
to the South African Govern- 
ment “that toe writing is on toe 
wall ” for toe Apartheid system. 

Officials in Strasbourg yester- 
day would not comment on wbat 
specific proposals toe Commis- 
sion had in mind, although they 
would certainly concern major 
items of South Africa’s trade 
with toe Community such as 
coal, steel, and fruit; as well as 
minerals. 


Mr De Clercq’s statement 
amounts to a highly unusual 
departure of toe Commission 
into what is a clearly political 
domain. 

It reflects wide agreement 
among its members on toe need 
and the inevitability of Increas- 
ing pressure on South Africa. 

Robert Mantfaner, Diplomatic 
Correspondent, adds The 
British Cabinet is today due to 
discuss the problem of sanc- 
tions against South Africa, 
following Tuesday’s agreement 
by its EEC partners. 

The Cabinet is due to hear 
a report on Britain’s policy 
either from Sir Geoffrey Howe, 
toe Foreign Secretary, who re- 
turned last night from a visit 
to Nigeria, or Malcolm Rifltind, 
Minister of State, Foreign 
Office, who attended toe meet- 
ing of EEC Ministers in Luxem- 
bourg. 

British officials yesterday des- 
cribed the decision of the wim- 
other EEC member-countries as 


no more than “codifying exist- 
ing practices” in most cases. 

They stressed that Britain was 
already applying a ban mi ex- ; 
ports of military and nuclear | 
equipment as well as computers 
to South Africa. 

It was pointed out in London 
that the decision hy the Nine 
to withdraw military attaches 
was. in the case of toe majority 
of EEC countries, an empty ges- 
ture. 

Only Britain and France of 
the present Community mem- 
bers and toe two prospective 
members, Spain and Portugal, 
had military attaches in Pre- 
toria. 

Mr Bafkmd had made it dear 
hat Britain was- opposed to toe 
withdrawal of its military 
attaches because they provided 
valuable information on toe 
activties of the South African 
aimed forces which played such 
an important part in the ruling 
establishment 


Prospects for rescheduling 
excellent, says de Kock 

BY ANTHONY ROBINSON IN JOHANNESBURG 


DR GERHARD de Kock, Gover- 
nor of the South African 
Reserve Bank, said yesterday 
that foreign bankers had shown 
“great understanding” and that 
chances of reaching an agree- 
ment on how to proceed with 
debt rescheduling were “ex- 
cellent" 

Speaking to foreign and dom- 
estic newsmen after 12 days of 
meetings with five central 
banks, the International Mon- 
etary Fund and 19 commercial 
banks, he said bankers had des- 
cribed the South African deci- 
sion to introduce a four-month 
capital repayment standstill as 
“the wierdest standstill they had 
ever heard of,” in view of the 
strong current-account surplus 
and hi therm-unblemished pay- 
ments record. 

He revealed that latest calcu- 
lations by toe Reserve Bank 
showed total long and short- 
term indebtedness of both the 
public and private sector was 
around $24bn (£17bn) — $2bn 
hi gher than the figure 

announced earlier, although 
that might include some ele- 
ment of doable-counting. 

The central bank had also 
arranged further “small” gold 
swaps over the past two weeks, 
but he did not say how much 
was Involved. 

South Africa could repay its 


debt and intended to meet all 
its obligations, Dr de Kock went 
on, but no country, least of all 
toe U.S.. was in a position to 
repay its debts over three to 
four months. 

It would be possible for South 
Africa to repay its short-term 
debt over several years by con- 
tinuing to run a strong current- 
account surplus. 

But it would be a tragedy to 
turn sub-Saharan Africa into a 
net exporter of capital in this 
way, when what was needed 
was greater investment to 
create growth, jobs and progress 
in the region. 

“We are toe power-house of 
Southern Africa. If they want 
to promote black advancement, 
the answer is more i nv e s t me nt , 
not less." 

Turning to the domestic 
implications of hte standstill. 
Dr De Kock noted that after 
a year of austerity. South Africa 
had been preparing for a new 
upswing. 

“ We had planned for a 
farther decline in interest rates 
before the end of toe year hot 
this process will have to slow 
down." 

“ Tm very optimistic. I think 
the past 12 months have allowed 
ns to reflate without rfimiwattag 
toe current-account surplus,” be . 
concluded. 


Mandela 

‘needs 

operation 9 

THE imprisoned blade leader 
Nelson Mandela has an enlarged 
prostate gland, with cysts on 
his liver and right kidney, and 
doctors say he needs surgery, 
Mr Mandela's daughter Zenani 
said after visiting him at Cape 
Town's Pollsmoor Prison yester- 
day, AP reports 
Zenani Mandela said her 
father looked well but the 
family is asking for their own 
physicians to examine him No 
date for surgery had been set, 
Mr Mandela’s daughter added. 
She did not say if her father 
bad decided to go ahead 
The significance of his condi- 
tion was not clear. The Prisons 
Service had no immediate com- 
ment. 

Mr Mandela, 67, is the leader 
of the outlawed African 
National Congress (ANC), the 
wain guerrilla 
opposed to white-minority rule. 
He was jailed tor life in 1964 
after being convicted of plan- 
ning sabotage. 

Word of his condition followed 
an 80-minute special visit that 
prison authorities granted to 
his wife, Mrs Winnie Mandela, 
and his daughters Mnd and 
ZensnL 

“My father looks very wen 
and be was veiy happy to see 
us,” Zenani said in a prepared 


Nelson Mandela 

statement read at Cape Town's 
D. F. Malan Airport. 

“He told us he had been 
seen several times by prison 
doctors since March 23 and was 
X-rayed. 

In Durban yesterday. South 
Africa’s tough security laws 
suffered a serious setback when 
a court ordered toe release of a 
church worker detained without 
trial under a regulation used ! 
frequently in government crack- i 
downs on dissidents. 

Hie city's supreme court 
overruled state objections and 
ordered the immediate release 
of Hr Paddy Kearney, bead of 
a church relief agency who was 
detained two weeks ago. 

Lawyers said It was toe first 
time South Africa's internal 
Security Act had been tested hi • 
court I 


At Chester Barrie we dont cut corners 

WHEN WE CUT A SUIT 








RAND-TAILORED IN ENGLAND 


A craftsman tailor never lowers his standards 
when cutting a fine suit He never takes the easy 
way out 

At Chester Barrie we apply the same methods 
and the same standards to making ready to wear 
clothes. Eighty per cent of our work is done by 
hand - and by eye. 

We start with the world’s finest natural fabrics, 
many of them British. 

Then we assemble each garment, step by step, 
into a living, three-dimensional shape that moves 
with its wearer for freedom, comfort and perfect 
fit. 

Sewing-machines are used only where they are 
entirely appropriate. All other stitching Is dime by 


skilled hands,* to the perfect tension. Outward 
stitching' is done “invisibly”, using pure sQk. 
Button-holes are hand-made. Buttons are real 
horn. And every garment gets fifteen searching 
inspections during its creation, each by a master 
tailor expert in his own particular aspect 

Finally, at least an hour is spent in hand- 
pressing. 

Hie suit is then allowed to settle for several 
days, ha ng in g in a controlled atmosphere. 

Our perfectionism produces a physical sense of 
pleasure which can only be experienced by trying 
on a Chester' Barrie personally- Visit our shop in 
Savile Row. As you’ll fed for yourself, we don’t 
cut any comers when we cut a suit 


SAVILE ROW LON DOM 

32 Savile Row London and at Austin Reed, Gieves and Hawkes, Harrods, Savoy Taylors 
and other fine stores in London 


Iran navy 
boards 
another 
cargo ship 

By Our Middle East SWT 

TBE IRANIAN navy yester- 
day boarded another cargo 
vessel in toe Gulf, the fifth 
that It hJts stopped this month. 

The ship, toe Jin Jang, was 
en route to Kuwait via the 
Strait of Horuuia when it was 
taken Into the Iranian port 
of Bandar Abbas where it was 

being unloaded. 

Iran has adopted a more 
a g gr es s i ve attitude towards 
vessels heading for Kuwait, 
apparently In response to 
int en s ifi ed Iraqi air attacks on 
its main oil export terminal 
at Khaxg m«kI 

Iraq claimed yesterday its 
ninth attack on Kharg in less 
than four weeks. Since the 
middle of August, It has been 
attempting to bomb the ter- 
minal rather than ttayv Hu* 
vessels using 1L 

H o wev e r, with aircraft 
operating from a very high 
altitude, the fhnnw of * 
direct hit being scored on a 
loading jetty are relatively 
slim and only slight damage 
has so far been reported. 

Since the outbreak of the 
Golf war nearly five yean 
ago, Iran has repeatedly 
warned Kuwait against allow- 
ing its ports to be nsed as 
an Iraqi supply route. 

These warnings have been 
stepped up In the past month 
and Iran has said it will halt 
any vessel which it believes 
may be assisting Iraq's war 
effort 


Hussein believes 
Arafat serious 
about peace 

By Walter Blis fai Td Avhr 

KING HUSSEIN of Jordan 
Study believes that Mr 
Ysssir chairman of 

Ai-Fatah. the largest faction 
within *h» Palestine Libera- 
tion Organisation, is serious 
about talking peace with 
Israel, according to leaden 
of the American Jewish Con- 
gress, Walter Bm« reports 
from Tet Aviv. 

The delegation had. previ- 
ously s poke n in Cairo with 
President Hosnl Mubarak of 
Egypt and reported yester- 
day to Mr Shimon Peres, 
tiie Israeli Prime Minicw, 
in Jerusalem. 

According to the 
Americans, headed by Mr 
Theodore Mann, the congress 
President, King Hussein 
believes that Fatah may now 
be ready to accept a 
Palestinian state based on the 
West Bank and federated 
vito Jordan. 

The king is reported to 
have stressed the “moderat- 
ing” nature of Fatah within 
the PLO and said that Mr 
Arafat was not involved in 
organising present violent In- 
cidents in Israel and on the 
West Bank. 

Israel should now pot Hr 
Arafat to the test; the king is 
reported to have said. If be 
did not show willingness to • 
compromise, then be, the 
king, would consider ending 
his present talks with the 
PLO. 


Sri Lanka poll 
test for peace 

THE . RESULTS of a by- 
election in the southern Sri 
Innhan area of MuUdrlgoIa 
today win test toe Govern- 
ment’s will to resume the 
India-sponsored talks with 
the minority Tamil leaders, 
Mervyn de Silva reports from 
Colombo. 

“For (he first time in our 
Island's history, the Sinhalese 
have become refugees In their 
own country,” said the oppo- 
sition leader. Hr Annra Banrt- 
aranafke, who is spearhead- 
ing the campaign by toe 
Freedom Party (SLP) In a 
seat traditionally held by the 
ruling UNF party. 

If the IMP retains toe seat 

the Government’s position on 
the Tamil problem will be 
greatly strengthened. A Sri 
t jniran Government 
left for New Delhi far more 
talks yesterday. 


China growth aim 

Phlm is aiming at 
economic growth of 7 to 8 
per cent daring the 1986-1990 
Five - Year Plan, Deng 
Xiaoping the Chinese leader, 
said yesterday, Reuter reports 
from Peking. 

The draft of the seventh 
Five-Year Plan is to be 
presented to a Communist 
Party conference for approval 
later this month. The planned 
growth rate in 1981-83 was 
4 per cent a year. But toe 
actual figure was nearer 10 
per cent 


Japanese brokerage chief urges 
issue of $10bn ‘Nakasone bonds 5 


BY jUREK MARTIN IN TOKYO 

THE president of Nomura 
Securities, Japan’s largest 
brokerage house, has urged his 
Government to issue some $10bn 
(£7J.bn) worth of “Nakasone 
bonds” to try and help raise 
toe value of the yen against the 
dollar. 

It was reported yesterday that 
Mr Setsuya Tabudri's revival of 
an old idea bad attracted toe 
interest of Mr Yasuhiro Naka- 
sone, toe Prime Minister. How- 
ever, toe powerful Ministry of 
Finance was said to remain 
scepticaL 

“Nakasone bonds” are de- 
rived from those issued under 
President Jimmy Carter’s name 
in Europe in 1979, when toe 
dollar was extremely weak. 

Whether yen-denominated or 
convertible Into yen, their pur- 
pose would be to attract capital 
into Japan, either from foreign 
investors or from the vast pool 
of dollars held by Japanese out- 
side the country. 

As such, according to Mr 


Tafauchi, they would serve as 
a preferable alternative to 
attempts to control toe outflow 
of long-term capital from Japan, 
mostly to toe U.&, which has 
been r unning at record levels. 

Only last weekend, Mr Naka- 
sone, desperately seeking to 
appease toe U-S. before he goes 
to Washington next month, 
urged the Ministry of Finance 
to “jawbone” Japanese institu- 
tions into reducing their 
foreign bond purchases. 

The Finance' Ministry has 
reacted with much caution, and 
has pointed out publicly that 
interference with capital flows 
runs counter to the policy of 
financial liberalisation to which 
the country is committed. 

It has also -been instrumental 
in ensuring that “ Nakasone 
bonds” were shelved toe last 
time they were freely mooted- 
in the summer of 1983. On that 
oc cas ion, and possibly again 
now, the Finance Ministry 
expressed concern about toe 
possible consequences for toe 


cost of domestic financing 
operations. 

Another indication of toe 
extreme nervousness now 
afflicting Japanese politicians 
about relations with the US. 
was provided yesterday, when 
Mr Susunra Nikaido, deputy 
leader of the ruling Liberal 
Democratic Party, called for an 
international conference op ex- 
change rates. 

Mr Nikaido. who will be pre- 
ceding Ms Prime Minister to 
Washington, Is far from alone 
in believing that currency mis- 
alignment is the root cause of 
much, if not all. of Japan's 
trade Imbalance with the UR. 

But toe Japanese Goveram&et 
was noticeable for its reluctance 
to offer any support to a similar 
French call for such a 
conference last year. 

It appears that the immi- 
nence and enormity of the 
U.S. protectionist threat is 
causing the politicians, at least, 
to think again. 


Australian trade deficit slimmed 


BY MICHAEL THOMPSON-NOH. IN SYDNEY 


AUSTRALIA’S trade' deficit 
was sl tTWTnarf to A$55m (£28m) 
last month, down A$434m on 
the record trade deficit seen 
in July. A 13 per cent rise in 
exports was coupled with a 2 
per c ent fall in imports. . 

As a result, the current 
account deficit fell by about a 
third last month to A$895m. 
July's trade figures was affec- 
ted by purchases of aircraft 
and a satellite. 

The trade figures will con- 
tinue to be closely monitored 
by toe markets, to see whether 
Australia is heading for a 
repeat of 1984-8S. when the 
current account deficit soared 


from A$7.4bn to A$102bn. 

This was one of the factors 
hghinri the plunge in toe local 
dollar earlier this year. 

For the first two months of 
Australia’s 1985-86 financial 
year (July and August), the 
trade deficit totalled A$544m 
against A$607m last year, 
while toe current account 
deficit for toe first two months 
was AS&2bn. against AtfUbn. 

The Australian Council of 
Trade Unions (ACTU). yester- 
day ratified a two-year exten- 
sion of its pay-and-prices 
accord with Mr Bob Hawke’s 
Labour Government. 

Unions are to accept lower- 


than-normal wage Increases 
next April to help counteract 
the inflationary effects of the 
Austr alian dollar's deprecia- 
tion, in return for tax cub 
next September. 

Mr Ralph Willis, toe Employ- 
ment minister, told the ACID 
yesterday: “ We have the 

extreme irony in Australia at 
present that after two- yean 
of responsible behaviour, with 
overwhelming adherence to 
the accord, and record low 
levels of industrial disputes, 
the conservative political par- 
ties are doing all in their 
power to generate hysteria 
about excessive union power.” 


Pyongyang and Seoul try to secure their futures 

North Korea courts 
Moscow’s favours 


BY STEVEN B. BUTLER IN SEOUL 


A V ISPBL**- and highly-pub- 
licised improvement in rela- 
tions between North Korea and 
toe Soviet Union has political 
and military analysts in Seoul, 
the South Korean capita), won- 
dering bow far toe trend will 
.continuer 

The delivery of MiG 98 air- 
craft to the North has already 
begun, and modern surface-to- 
air missile systems are ex- 
pected soon. The North’s most 
sophisticated aircraft pre- 
viously was toe antiquated 
Mig 21, supplied by China. 

On August 13, as part of toe 
40th anniversary celebration of 
the Korean liberation from 
Japanese colonial rule, three 
Soviet warships called In to the 
port of Wonsan, toe first visit 
ever of Soviet naval vessels to 
North Korea. 

• The Soviets also sent a high- 
powered delegation headed by 
Mr Geydar Aliyev, toe first 
deputy premier, to attend toe 
celebrations in Pyongyang, the 
North Korean capital. A dele- 
gation from China, which has 
had close ties with North 
Korea, was notably absent 

Soviet bombers have also 
been spotted recently in train- 
ing manoeuvres over North 
Korean air space. 

Most analysts, however, are 
treating these developments 


with caution. The capabilities 
of toe MiG 23 depend largely 
on its package of radar and 
other electronic and weapons 
systems, which are currently 
unknown, bat it cannot chal- 
lenge toe ate superiority pro- 
vided, fay toe FlSs and F16s 
deployed in South Korea. 

Military specialists -say that 
because of the mountainous 
terrain, air superiority in any 
war in Korea would be a crucial 
factor, as it was during toe 
Korean war in toe 1950s. The 
North’s superiority in .ground 
forces and armoury would not 
give it an automatic edge. 

Mr Kim 33-sung, the North 
Korean President has for 40 
years preserved independence 
by playing a balancing act 
between Pelting and Moscow. 
Until recently. relations 
between North Korea and toe 
Soviet Union have been some- 
what cool, apparently reflecting 
Moscow’s suspicions . over 
Pyongyang’s intentions, and 
Moscow's desire to avoid an 
outbreak of war in Korea. 

Diplomats say toe improve- 
ment in relations reflects 
Moscow's more aggressive 
stance in toe region, and an 
effort by North Korea to 
broaden international support 
as it faces a leadership succes- 
sion. Mr Kim is expected to 



Kim H Sung 

transfer power to his son, Mr 
Kim Chong-il, in the near 
future. 

“Kim H-sung is trying to 
build himself into a strong 
position vis-a-vis toe South," 
says one Western diplomat 

The North is concerned 
about the prosperity and rising 
international acceptance of 
South Korea, as symbolised by 
the 1988 Olympics, which are 
to be held In Seoul. North 
Korea's recent bid to co-host 
the Olympics has been sup- 
ported by Moscow, although 
South Korea has flatly rejected 
toe Idea. 

While North Korea has im- 
proved relations with Moscow, 
it has also been careful to pre- 
serve close ties with china- 


Taking a dip in spy-infested seas 


AS THE sun descends slowly 
toward toe Taebaek moun- 
tains, which form a high 
natural barrier down the 
eastern part of toe Korean 

rlnlfKnla Hi n i| < a n dB of VOUUC 

men In khaki combat uni- 
forms, helmets and high black 
leather boots, pick up tbelr 
automatic rifles and head for 
toe beaches, writes Steven B. 
Butler. 

They wil spend a lonely 
night inside tiny concrete 
bunkers waiting to catch 
North Korean frogmen who 
attempt to sneak ashore. 

The soldiers are in the 
popular South Korean beach 
resort of Kyongpodae, near 
Kangnung, which In late 
August 1st still open to toe 
public. 

The teams of men work 
their way methodically down 
the beach, shovelling dean 
White sand into two parallel 
mounds that run for 
kflo metres down toe water- 
front More soldiers follow, 
raking the sand smooth. They 
will walk the length of the 
each agai n In the morning, 
looking for telltale footprints 

Infiltration does not happen 
very often, even though South 
Korea has hundreds of miles 
of shoreline to protect. Search- 
lights pan the waters at night 
and the bark of gunfire from 
a nearby bunker can often be 
heard. 

Last Spring; a sharpshoot- 
ing draftee opened fire on a 
black hulk swimming toward 

land. He and bis buddies then 
hauled ashore one dead 
dolphin. Still suspicions, they 
cut open the hapless anima l 
in an unsuccessful search for 
North Korean spy equipment 
The soldier earned a citation 
for his quick think ing. 

South Koreans have learned 


FOREIGN Investment in 
South Korea is likely to 
reach about 8500m (£257m) 
in 1985, surpassing the official 
target of 8459m and the 
record 8419m last year. 
Finance Ministry officials 
said, Reuter reports from 
SeouL 

Mr Kim Yotmgsok. direc- 
tor of the Finance Ministry, 
said only about 8290m id 
foreign Investment had been 
approved In the first eight 
months of 1985, against 8322m 
in 1984, but more than 8800m 
in applications were still 
pending. 

The total is the M yhae 
since South Korea began 
allowing foreign investment 
in 1962, he added. 


to live with Intense security 
precauations, although u mars 
the scenery. Beautiful sandy 
beaches, broken up by dram- 
atic rock outcroppings and 
high bluffs, ran up and down 
Korea's east coast, along toe 
cool dear waters of the sea 
of Japan < Koreans have not 
given up their campaign to 
have the rest of the world 
Call it the “ East Sea "). 

During the four-week 
season from mid-July to mid- 
August, millions of South 
Koreans take two or three 
days off from work, their only 
vacation for the year, and 
crowd on to these beaches, 
vacation for Koreans, most of 
whom grew up in poverty, is 
still a new concept. They have 
®<>t quite caught on to the 
idea yet, but they play with 
an Intensity that is matched 

5 with 

which they work during toe 
zest of the year. 
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As toe evening descends,, 
they give up the beaches to 
the army, and retreat to 
nearby camping grounds 

By August 20, despite the 
buramg heat, the crowds have 
dwindled to nothing, and 
soldiers have re-erected 
feuees along most of the 
shoreline. 

They Insert white-painted 
Stones into chinks in toe 
fence so the stones will fall 
ont at the slightest bump. Just 
beyond the fence at Intervals 

2! L» ***“•* P u « of small 
white Stones wait to be 
toppimi by a careless foot, 
should anyone manage to 
“ake it that far ont of the 

-*« Gatea toe fences 

stay open during the day for 
late season swimmers. But on 

ttenhi iff 00 ' Korea BOt 
™ e for a romantic star* 
lit stroll by toe waves. 
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THE PERSONAL COMPUTER THAT 


PUTS OTHERS IN THEIR PLACE 


T he high performance ‘compatible’ 

Development of the newG4 is the result of colla 
boration with professional compu- 
ter users throughout industry. 

“Our aim”, explains Claude Sza- 
niawski, general manager of SMT 
International, “was to devise a 
machine that would boost productivity in 
every type of business. A microcomputer that 
could provide all the vital communications 
needs of larger companies putting together 
sophisticated information networks.” 


com- 





phone lines. When you want, up to 64 machi- 
nes can be connected using GOUPILnet, an 
advanced local area networking system built around 
MSNet from Microsoft You can access videotex services 
too. Or communicate via X25. 

Not only is the G4 able to operate with all the important 
data transfer protocols. It simplifies virtually every task 
that can be carried out on a computer. 

Windows and mice make everything simpler. 

Thanks to a ‘mouse’ (a small device for controlling the cur- 
sor), and Windows Microsoft® (an advanced new graphics 
environment included as standard on every computer), the 
G4 makes sense from the moment you switch on. 
Indeed, improving the man/machine interface is apriority 
at SMT. A priority that has grown from the company’s 
lon g standing involvement with both the educational 
and commercial markets. 

In education or commerce, public service or 
private practice. 

Whatever your business, you’ll find the G4 


A n advanced business 

computer, outperform- 
ing almost every other 
IBM-compatible PC on 
the market, has been 
launched by SMT 
International, the 
British subsidiary of France’s top 
microcomputer maker. In the 
space of five years SMT has 
established itself as one of 
Europe's market leaders. 
Exceptional support and tech- 
nical expertise now back sales in 
35 countries around the world. 


can help you work better and faster. SMT has tested 
best-selling packages like Lotus 1, 2, 3, Wordstar, Multi- 
plan and dBase HL All run immediately and 
from two to five times faster than on other 
compatibles. 

Features that are usually extras are stan- 
dard on the G4. For instance a colour moni- 
tor can be plugged straight in. It’s simple to 
expand central memory up to 512K. Or to 
slot in additional communications boards. 
And when you do rim into trouble (well 
nobody’s perfect), SMT will make sure it’s 
not for long. A nationwide network of service 
engineers is on 24 hour call. The Goupil G4 
is without doubt a top computer for top pro- 
fessionals. 

Already it is finding a 
place in offices all over 
the world. And giving 
other computers a lot 

0. ,1-3' . , SMT International, Cambridge House, 

Of catching up to do. 180 Upper Richmond Road London SW15 
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For further information on the new Goupil G4 fill in this 
coupon and post to: SMT International, Cambridge i 
House, 180 Upper Richmond Road, London SW15. Or 1 
phone 01-7852411. A 
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WORLD TRADE NEWS 


China port 
projects 
to be 


irvTw i 


Led op 


By Robert Thomson in Peking 
'THREE port projects in China 
are to be speeded up. The 
more came as congestion at 
ports continued, with around 
400 ships reported to be waiting 
to unload their cargoes. 

Diplomats in Peking hare 
warned that the congestion is 
due to become much worse as 
the pace of trade quickens after 

the sumer slowdown. The move 
to speed up port development 
is, however, unlikely to provide 
any immediate relief. 

Details of the three projects 
were given by the Communica- 
tions Ministry which claimed 
that the situation at the ports 
has “taken a turn for the 
better.” Ministry officials re- 
leased details of the expansion 
of the three ports. 

• At Hainan Island, off 
southern China, total port 
capacity is to be raised from 
the present 7.6m tons to 12m 
tons by 1990. A new deep 
water port is to be built on 
the island at Yangpu Bay. 
which, the Chinese hope, will 
eventually be able to accom- 
modate 30,000-ton vessels. 

• An international port will 
be built in the middle-reaches 


of the Yangtze river at 
Jiujiang, which is now the site 
of a domestic port. 

Expansion there will cost 
about $30xn, and is expected 
to start next year and be com- 
pleted within two and a half 
years. The intention is to ship 
export products overseas 
directly from the improved 
port rather than transporting 
them to Shanghai or Guangzhou 
(Canton) for shipment. 
m The third development is at 
Jinzhou harbour. in the 
northern province of Liaoning, 
where construction is expected 
to start in Miming weeks of five 
berths with a total annual 
handling capacity of 3.75m 
tons. No completion date was 
released. Officials in the pro- 
vince hope the new facility 
will improve the passage of oil 
exports from the Daqing oil- 
field. China’s largest 

AP adds from Peking: 
Poland's Trade Minister said on 
Tuesday that his country's 
barter trade with China will 
more than triple this year to 
over SwFr Lfibn (£474m). Mr 
Tadeusz Nestorowicz, quoted by 
the official Chinese news agency, 
Xinhua, said The figures sur- 
passes the level agreed on by 
the two countries last January, 
when trade was targeted at 
SwFr LSbn, a 180 per cent 
increase over 1984. 


Need for Gatt round underlined by Reagan warning 


BY WHJJAM DULLFORCE IN GENEVA 


PRESIDENT Ronald Reagan’s 
warning that he would take 
retaliatory trade measures 
against Japan, the European 
Community and other countries 
which fail to come to terms over 
their alleged “unfair trading 
practices” by December 1 is 
seen In Gatt (General Agree- 
ment on Tariffs and Trade) 
headquarters as underlining the 
urgent need to get new multi- 
lateral trade negotiations going. 

Action by the UR. President 
could also intensify the tension 
between the industrialised 
countries and some developing 
nations over the purpose and 
substance of new trade talks. 

This would be particularly 
the case if Mr Reagan were to 
use Section 301 of the 1974 UJS. 
Trade Act, to impose restric- 
tions on imports of goods to the 
UR. in an attempt to force con- 
cessions from another country 
on exports of U.S. services. 

The belief that the UR. will 
use a new round of multilateral 
twites to trade make concessions 


The South Korean Government has said that 
it " deeply regrets” President Ronald Reagan's 
decision to launch an unfair trade practices 
investigation against the Korean insurance 
industry, Steven B. Butler reports from SeouL 
The muted response gave no doe as to 
whether Korea would speed-up its own 
schedule for opening the domestic industry to 
foreign competition. In the past. South Korea 
has resisted unilateral pressures to reduce 
restrictions In specific industries or products, 
especially when a fledgling local indakry is at 
stake. 


The G o ver nm ent had planned to begin 
liberalising the fire ^fof t,raTir * industry in 1986, 
and following that the life insurance business. 

In the early 1989s, the Korean Government, 
largely on its own initiative, began to imple- 
ment a wide-ranging, phased liberalisation of 
domestic markets to outside competition. The 
programme has recently come under sharp 
attack from domestic business grasps and' 
from the political opposition, which argue the 
liberalisation is being undertaken too quickly. 


on trade in goods for advant- 
ages to itself in exporting 
services lies at the heart of the 
opposition by such countries as 
ttrqyii and India. 

Of the issues on which the 
White House says it wants 
action from Its trade partners, 
two— Japanese quotas on im- 
ports of leather goods and 
EEC subsidies to canned fruit 
producers — are being dealt 


with under the Gatt disputes 
procedure. 

Settlement of the leather dis- 
pute has been delayed By 
shifts in position by both 
Japan and the U.S. of a kind 
which should be understand- 
able to UR. lawyers accustomed 
to exploiting procedural rules 
in U.S. courts. But the Japanese 
now say they are ready to come 
to terms. 


In the canned fruit esse, 
where a Gatt disputes panel has 
recommended in favour of the 
UJS., only foot-dragging by one 
or two Community countries is 
understood to be preventing the 
EEC Commission from accept- 
ing the outcome in the Gatt 
council. 

Other trade issues raised by 
Washington as ripe for conces- 
sions have implications beyond 


the present scope of Gatt The 
Americans' drive to force South 
Korea to ease its restrictions 
on foreign insurance companies 
concerns trade in services 
which are sot covered by Gatt 
rules. . 

The U.S. attack on Brazilian 
restrictions against foreign 
computer imports looks like an 
attempt to force the issue on 
trade in high technology goods 
which Washington also wants 
to be on the agenda of a new 
round. 

Both these cases break out of 
Gatt*6 existing fabric. They ex- 
press U.S. impatience with the 
constraints of the present Gatt 
structure but Gatt officials .in- 
sist, cannot be read as e xp osing 
any failure in the Gatt process 
for resolving disputes. 

More than 50 disputes have 
been successfully settled by the 
Gatt procedure of referring 
them to panels of experts, which 
then make recommendations to 
the Gatt council- The panels 
have only advisory roles. 


On the other hand there 
is considerable understanding 
within Gatt of U.S. frustration 
in getting disputes with tne 
EEC over trade in agricultural 
products settled. The problem 
hero is that Gatt cover oaj farm 
products, because of the strong 
reservations on the matter by 
many countries, is incomplete 
and its rules are imprecise. 

In the quarrel over wheat 
exports, for instance, where the 
tLS. claims that EEC subsidies 
are winning It an Inequitable 
share of world trade, the Gatt 
panel was in effect asked to 
define what a “fair share" of 
the market was and to what 
extent an increased share was 
caused by subsidies or by 
marketing skills. 

On the agricultural side so 
many rules have been left de- 
liberately imprecise when 
originally formulated — which 
could be reason enough for re- 
formulating some of them m a 
new round of talks. 


Ketran Cooke on why Indonesia hopes to reverse the decline of Japanese investments 


Japan gives Jakarta planners a $ 360 m fillip 


INDONESIA’S economic plan- 
ners pondering the d rama tic 
decline in Japanese Investment 
in their country are due to 
receive a much-needed fillip this 
week. 

The visit of a high-powered 
Indonesian trade and invest- 
ment delegation to Japan is set 
to culminate in the signing of 
$360m worth of joint venture 
contracts with the Japanese. The 
deals include a petrochemical 
plant, a diesel engine manufac- 
turing facility and a plant to 
make compressors, although 
work on some of the projects 
may not start for some time. 

Since the development- 
orientated Indonesian Govern- 
ment of President Suharto came 
to power in the late 1960s, Japan 
has been by far the biggest 
investor in Indonesia and in 
most years Indonesia has been 
the major recipient of Japan's 
overseas investment funds. 

From 1969 until the end of 
last year Japan had cumulative 
investments in Indonesia of 
about $5bn (£3.Sbn) compared 
with the U.S.. which was ranked 
second with $L83bn committed 
over the same period. 

Last year, Hong Kong was the 
biggest investor in Indonesia: 
most of the funds are believed 
to be reinvested capital from 


Indonesian-owned holding com- 
panies in Hong Kong. 

Japanese investments have 
plumetted recently from $5S2m 
An 1982 to 9458m in 1983 to 
931m last year. 

The Indonesian delegation in 
Tokyo, led by Mr Sumarlin, the 
Minister of Planning, and Mr 
Ginandjar Kartasasmita, the 
Minister responsible for invest- 
ment, said before they left 
Jakarta that they would inform 
the Japanese of their concern 
at the investment downturn. 

One of the reasons for the 
decline is that over the past 
two years Japanese companies 
have been attracted by high In- 
terest rates and buoyant growth 
in the U.S. and, to a lesser 
extent; in Europe. 

In addition, increasing' fric- 
tion over the UJLJapan trade 
imbalance has stimulated 
Japanese investments in North 
America and so channelled 
funds away from countries such 
as Indonesia. 

The domestic market in In- 
donesia, to which most of the 
more than 250 Japan ese-Indo- 
nesian joint venture companies 
have geared their activities, is 
in recession, mainly because of 
the downturn in revenues from 
the country’s vital oil sector. In 
the automobile industry, in 
which Japanese companies have 



an overwhelming presence, de- 
mand has dropped by more than 
50 per cent in the last year. 

Japanese investors, who have 
participated in most of Indo- 
nesia’s big development projects 
— from the building of fertiliser 
and liquefied natural gas ter- 
minals to constructing an 
alumina refinery— have been hit 
by cot backs in several Indo- 
nesian development projects. 

The Japanese have also been 
showing an increasing tendency 
to focus more attention on 
China. 

Mr Toshihiko KJnoshita, a 
Japanese banker with long ex- 


perience in Indonesia, described 
what was happening as not just 
a cyclical downturn in Japanese 
investment in Indonesia but “a 
structural slump." He said that 
few Japanese companies operat- 
ing in Indonesia were making 
money; 

Mr Kinoshita added that red 
tape regulations on ownership 
and increasing competition in 
most sectors from local com- 
panes, made Indonesia un- 
attractive for either domestic 
or export-orientated investment 

Many Japanese companies, he 
said, had gone bankrupt while 
others had packed up and re- 
turned home. Some Indonesian 
nfflciais have accused Japanese 
investors of deserting the coun- 
try, having made substantial 
profits from the domestic mar- 
ket during the oil boom years of 
the 1970s. 

Japan, they claim has bene- 
fited enormously from its in- 
volvement in Indonesia over the 
past 15 years: they also say that 
the Japanese have been allowed 
greater access to the Indonesia 
market than anyone else, a point 
which has often angered local 
manufacturers and other foreign 
Investors. 

Indonesia is not only con- 
cerned about the changing dir- 
ection of Japan’s investment, 
but it also feels that Japan la 


reneging on trade commit- 
ments, particularly on buying 
its oQ which accounts for more 
than 60 per cent of total export 
earnings. 

Over the past 12 months, 
Japan has been buying more 
oO on the spot market from 
non-Opec members like China. 
This has hurt Indonesia, which 
exports about 50 per cent of its 
oil to Japan. 

Mr ' K'jTtnigaRTnifBi sp^trjng 
before he left for Tokyo, said 
Indonesia had always been a 
reliable and loyal supplier of 
oil to Japan. 

** Indonesia did not desert 
Japan during the oil shock in 
the late 1970s. Japan, there- 
fore, is expected to show sim- 
ilar solidarity when Indonesia 
is facing difficulties in market- 
ing its aO.” 

Another point of contention 
between the two countries is 
over plywood. Indonesia is 
angry that Japan still places a 
higher import duty bn Indo- 
nesian plywood, a vital non-oil 
and gas export, than imports 
from the U.S. 

On a recent visit to Indonesia 
a Japanese minister described 
investment and trade partner- 
ships between Indonesia and 
Japan as being ’’like a pipe- 
line of good will that links us.” 
The pipeline shows increasing 
signs of drying up. 


NOTICE OF REDEMPTION 

GENERAL MOTORS 
ACCEPTANCE 
CORPORATION 
OF CANADA LIMITED 


Canadian <60y000y000 18% Notes doe October 1st, 1987 


Pursuant to the terms of paragraphs (a) of the Notes, which provides that at any 
time on or after October 1st, 1585 the Notes may be redeemed at the option of 
the Company, notice is hereby given that General Motors Acceptance Corporation 
of Canada Limited intends to redeem on October 1st, 1985 the Cdn. 160,000,000 
18% Notes due October 1st, 1987 at a price of 101% of toe principal amount 
together jtvith interest mi such principal amount accrued and unpaid to toe said 
date of rtden^ption. 


The redemption price of the said Notes shall be payable on presentation and 
surrender thereof with all unmanned coupons at any one of the. following paying 
agencies: 


HANK OF MONTREAL 
Toronto Securities Service Centre 
B 1 Level, First Canadian Place 
Tbronto, Ontario 
M5X 1A1 
Canada 


BANQUE g£n£RALE DU 
LUXEMBOURG SJL 
27 Avenue Monterey 
P.O. Box 1906 
Luxembourg 


BANK OF MONTREAL 
9 Queen Victoria Sc. 
London EC4N 4XN 
England 


CHEMICAL BANK 
P.O. Bax 17 416 
Ulmenstrasse 30 
6000 Frankfurt 17, 
Wfest Germany 


BANQUE BRTTXFU.ES LAMBERT SA 
60 Cours St- Michel 
1040 Bruxelles, 

Belgium 


CHEMICAL BANK 

190 Avenue Charles DcGauUe 
92523 Neuflfy-Sur-Seine 
Paris, France 


CHEMICAL BANK 
Frctgutstrasse 16 
8002 Zurich, 
Switzerland 


NOTES should be surrendered with all coupons appertaining thereto maturing 
on or after the date fixed to redemption, failing which the face value of any 
coupon not so delivered will be deducted from the sum due for payment. 


Any amount so deducted will be paid against surrender of the said coupons 
within a period of 10 years from October 1st, 1965* On and after the date fixed 
for redemption, interest on the notes will cease to accrue. 


DaredittGty of Tbrontothis 19 tb day of August, 1985. 

GENERAL MOTORS ACCEPTANCE CORPORATION OF CANADA LIMITED 


Hungary seeks Japanese 
aid for five-year plan 


PKbanken 
signs Soviet 
Ecu accord 


BY PATRICK BLUM IN VIENNA 


By David Brown in Stodkhoim 
SWEDEN’S state-owned com- 
mercial bank, PKbanken, has 
become the country’s second 
institution to sign a 
framework agreement with 
the Soviet Bank for Foreign 
Trade to provide Ecu-denomi- 
nated financing, for the export 
of Swedish capital goods. 

Agreement on the Ecu 200m 
(£U5m) faculty follows an 
intergovernmental protocol on 
Soviet-Swedlsh trade, signed 
earlier this year in which 
Moscow agreed in principle to 
pay for its purchases In the 
European currency unit This 
followed strong pressure from 
the Government in Stockholm 
which was concerned that 
relatively high Krona Interest 
rates had put Swedish ex- 
porters at a competitive dis- 
advantage on the Soviet 
market 

Total Swedish experts to 
the Soviet Union were valued 
at SKr 2£bn (£204m) last 
year, hot bank sources expect 
this figure to increase in 1985. 

The terms of the PKbanke n 
deal call for a 7.5 per cent 
interest rate on five-year 
credits and a 7.8 per cent rate 
on longer term loans, of up 
to eight years. 

Svenska Handelsbanken 
signed a similar agreement 
with the Soviet hank several 
weeks ago. Skandinavtska 
EuskUda Bwkm, Sweden's 
largest commercial hank, is 
understood to be In the final 
phases of negotiation. 


Plan urged 
for cutback 
in Europe’s 
truck output 


By Kenneth Gooding fa Frankfurt 


A CALL for European govern- 
ments to co-ordinate a rteady 
reduction in European, truck 

production caMGttr W man* 
facturera are forrea to move 
assembly to developing court- 
tries over the next Iv yews, 
was T n»de yesterday ^by Mr 
Aart van der Padt, chairman 
of DAF Trucks. . 

u Bv giving active assistance 
with starting^ Industries and 
transferring know-how Europe 
will remain of great importance 
to those developing countries, 
he said during the run up to 

the Frankfurt Motor Show. . 

He admitted it would be a 
laborious process but a useful 
start could be made if two oe 
three European countries came 
to such an arrangement 

For example, the countries 
in which DAF has its factories, 
Holland and Belgium, could 
jointly “adopt” a country in 
Africa and. in co-operation 
with other industries, contri- 
bute the know-how and re- 
sources for the construction of 
a proper network of roads and 
the development of a loca l 
transport equipment industry. . 

“The best way to develop a 
country is to open it up. It la 
the duty of industrialised 
society to make the Third 
World a partner hi the total 
economic process. • 

“ Only in this way will it be 
possible to develop such coun- 
tries into fully-fledged econ- 
omic ptrtnres, a situation that 
would benefit both those coun- 
tries and Europe.” 

Mr van der Badt said DAF 
would produce more than 
14,000 vehicles this year against 
13.645 in 1984. and 15,000 in 
1986. 


Nissan in U.S. 


truck talks 


Nissan Diesel Is negotiating to 
supply trucks to International 
Harvester of the U.S., a com- 
pany spokesman said, Renter 
reports from Tokyo. 

Nissan Diesel chairman Mr 
Takashige Matsuyama and 
president Mr Isamu Kawai have 
been in the U.S. since Septem- 
ber 7 for talks with Inter- 
national Harvester but a com- 
pany spokesman declined to 
give details of negotiations. 

The company is expected to 
supply eight-ton trucks to 
International Harvester early 
next year, eventually raising 
exports to 3,000 a year, and to 
sell its truck production tech- 
nology, industry sources said. 

Nissan Diesel exports 17.000 
trucks a year to South-East 
Asia, the Middle East, Australia 
and New Zealand but none to 
the UB. 


MR GYORGY LAZAR, the 
Hungarian Prime Minister, due 
in Japan far an official visit 
later tins week will be seeking 
Japanese financial and indus- 
trial assistance for Hungary's 
next five-year plan, according to 
Mil, the Hrmgarian news 
agency. 

Japanese banks have already 
said they intend to provide 
more loans and credits to Hun- 
gary, the agency says. The visit; 
the highest ranking contacts be- 
tween the two countries since 
diplomatic relations were re- 


established in 1959, Is being 
billed in Budapest as an impor- 
tant step in strengthening 
ecoonznic ties between the two 
countries and in building up the 
East-West dialogue. 

The Hungarians, disappointed 
In their hopes for a closer rela- 
tionship with the European 
Community, are placing high 
hopes on Mr Lazar's visit. 

It is hoped that Japan will 
play a more Important role in 
helping Hungary to modernise 
and develop its industries dur- 
ing the next five year plan 


Fully equipped Business Centre 


■with secretarial service; facsimile; 24-hoor 
irlrx and prompt message delivery. 
Moat modem accommodation in SeouL 
Ideally located. 


Rir reservations call your travel agent, 
and HUnan International hotel or Hilton Reservation Service. 


Seoul Hiiton ImERNAiiONAL 

WHERE THE WORLD IS AT HOME** 



At Phillips, the inclusion of an item for auction 
IS A SIMPLE AND EASY PROCEDURE. 


©Phillips 


JNE/JtTrtUCTIONrotSftV AlltPB 'B 
SINCE 17% 


The Other Great Auction House 

Ring Nicholas Fobtescue a* Phillips on 01-629 6602 foe a free opinion on tit* 

Blenstock House. 7 Blenheim Street. New Bond Street^ndo^Wiy^ ° U Valub * 
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HOW RICHLY DO YOU DESERVE 
YOUR 1986 JAGUAR? 



Gpt for the Jaguar Sovereign, and you’ll find its appointments an accurate reflection of your own 
achievements. 


The ambience of hide upholstery. The quiet glimmer of burr walnut on dashboard and door- 
cappings. The inclusion of air-conditioning The philharmonic quality of the stereo system. 

The authority of a classic six cylinder, fuel injected 42 litre engine or the awesome 53 litre VI 2, 
both producing ample power to minimise driving hazards, and seemingly to diminish every other 
vehicle on the road The uncanny blend of balance and unobtrusiveness in handling. 

For 1986, we’ve even managed some refinements. 

A somewhat lighter interior, employing doeskin pillar trim in place of the black used hitherto. 
The choice of four distinguished new exterior colours, with matching coach lines. 

Headlamp wash/wipe as standard on both models. Etched stainless steel front and rear 
treadplates. (We make no apology. To a Sovereign driver, the quality of the treadplates is of importance.) 

And when you consider that a new Sovereign provides all this at a cost measurably less than 
that demanded for ‘comparable’ motor cars, you’ll agree that the decision to choose a Jaguar is in itself a 
laudable feat. 

After all, a Sovereign has always been a sound investment 


jag UA^The legend grows 

^jaguar cars limited. England. 

JAGUAR SOVEREIGN -U 120,795.00. JAGUAR SOVEREIGN VU 03,795.00. PRICES. BASED UPON MANUFACTURER'S RRP AND CORRECT AT TIME OF GOING TO PRESS. INCLUDE SEAT BELTS. CAR TAX AND VAT. (DELIVERY. ROAD T AX AND NUMBER PLATES EXTRA.) 
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THE MANAGEMENT PAGE: Marketing and Advertising 


Testing 
time for 
a market 
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EDITED BY CHRISTOPHER LORENZ 



IT IS time to kill the old jibe, 
oft quoted, that the biggest 
recent advance in the outdoor 
advertising industry has been 
the move from wooden to 
aluminium ladders. Now, in a 
move that brings the medium 
bang up to date, billboards are 
going electronic. For advertisers 
this nwvaT1B a new dimension to 
an old medium. 

It may be early days yet in 
Europe for these “ electronic 
blackboards” — microprocessor 
controlled display systems for 
outdoor use have emerged only 
in the last couple of years. But 
the potential of all-weather, 
moving messages complete with 
pictures, albeit of the cartoon 
kind, is already tantalising the 
adventurous advertiser. 

One company at the forefront 
of developments in the UK is 
the IGG Group which manu- 
factures its electronic display 
Elite systems and, through its 
Conmumi cations arm, markets 
them at home and abroad. The 
group believes it Is the first 
UK company to offer outdoor 
systems for commercial use. 

Moving outdoor displays wQI 
he familiar enough to football 
fans who have grown used to 
the animated characters that 
greet every goal scored. What's 
new is the facility for adver- 
tisers to relay outdoor messages 
in electronic motion. 

America is more well versed 
In the medium (see the gigantic 
tableau in Times Square, New 
York) even if the technology Is 
different (the bulbs which make 
up the displays are bigger and 
the overall scale that would 
dwarf smaller European city- 
scapes). In Japan, Mitsubishi 
and Panasonic are active 
in the field. But they 
are perhaps known known 
for their giant outdoor television 
screens (at Olympic Games and 
other sporting everts) which, 
for all their sophisticated colour 
fidelity and picture quality are 
unacceptably expensive to run 
for most independent commer- 
cial operators. 


Billboards 
on the move 

Feona McEwan on outdoor advertising 


Recently passers-by at the Ml 
motorway service station at 
Toddington, reputed to he 
Europe's busiest, and in 
Belfast's central Shaftesbury 
Avenue, have been seen staring 
upwards as messages are 
beamed down to them. But the 
diet is not purely unleavened 
commercials (though these fund 
the display). At the base of 
the board runs a continuous 
stream of news, a public 
information service, which 
might be headlines, sporting or 
financial items or traffic 
information (as in Toddington). 
“The news acts as a hook for 
tiie viewer, which ensures that 
the ads are seen,” explains 
Peter Dowling, of IGG 
Electronics. 

While it is the outdoor Elite 
systems that are IGG*s most 
recent development, the com- 
pany has been manufacturing 
indoor moving message displays 
for more than 10 years. 

Indoor systems are now 
widely used in tube stations, 
universities, airports, bank* and 
retail Outlets (IGG reckons that, 
as far as it can judge, it has 
about 50 per cent of the retail 
market of some 4,000 to 5,000 
displays around Britain). 

Shortly, a number of indepen- 
dent chemists in the TVS 
television area of England will 
be experimenting with instore 
moving message displays, carry- 
ing advertising as well as the 
retailer’s own messages. 

The electronic blackboard is 
based on advances in the lamp, 
its basic component, along with 


more refined computer program- 
ming. The result, says Richard 
Howard Jones, sales and mar- 
keting director of IGG Elec- 
tronics, is better definition to 
the animation (more bulbs to 
the square foot) giving finer 
detail, longer life and an un- 
ending variety of display, which 
changes automatically. Sizes 
and shapes of the displays vary 
enormously hut tend to be 
about 7 ft high and 12 ft 
wide, with a 1 ft newsline. 
The public information service 
is supplied by a direct link via 
IGG to the Oracle teletext 
service. 

Three of the sites already 
working show the commercial 
possibilities. In Belfast, the com- 
pany which runs the site. Scan- 
ner-vision reports success des- 
pite early resistance from some 
quarters. “Some people said the 
sign would cause accidents . . 
says managing director Graham 
Sane. Some four months later, 
and no accident to date, local 
fears appear to be unfounded. 
Even the local police superin- 
tendent has written to say he 
believes it has brightened up 
the area, and slowed up traffic. 
Planners, too, are keen on the 
idea says Slane. “With so many 
fixed billboards now in Belfast 
as a result of the troubles (some 
are covering damaged areas) 
and the city renovation pro- 
gramme, they are sick of boards 
and feel this cleans the place 
up. They like tiie fact that it 
is also a public information ser- 
vice." 


Two elements of an ad at Todding- 
ton, on the Ml motorway 

A survey conducted by 
accountants Coopers & Lybrand 
among Belfast passers-by found 
93 per cent of the 2,500 asked 
thought it a good idea, with 
7 per cent demurring, 

Belfast already has national : 
advertisers, including Guinness, 
IBM and Coca-Cola, signed up 
for a year as well as others 
like Peugeot; Ford, Midland 
Bank, Belfast Car Ferries, 
Grand Opera House, and many 
of them book on a weekly basis. 
The cost is between £150 and 
£200 for a 20-second ad which is 
repeated every six minutes, 
runs for 24 hours a day and 
is seen by some 535,000 people 
a week. Scannervision is now 
planning a second site in 
Belfast and one in Dublin's 
O'Connell Street. 

In Toddington, where a 
possible 5m motorists and 
passengers a year can view the 
sign, Austin Rover was quick 
off the mark and Granadaphone 
is currently running a sales pro- 
motion message to signal an 
on-site promotion of its ear- 
phones. 

In Gothenburg, Sweden, 
another company called Willard 
Scannervision, also reports a 
warm reception to its electronic 
blackboard. Leif Klatzkow, 
managing director, speaks of 
interest from ferry companies, 
banks, supermarkets, advertis- 
ing agencies, and the local 
newspaper whose headlines the 
hoard carries every morning. 
“ In four months we've had over 
60 advertisers and a lot of them 
coining back for more," he says. 
About 300,000 people a day see 
this display. Now the company 
is planning sites in Copenhagen, 
Oslo, Helsinki, Stockholm. 

Closer to home, IGG says that 
within the next two years elec- 
tronic outdoor sites can ha 
expected in London, Birming- 
ham, Milton Keynes, Leicester, 
Nottingham, Manchester and 
Leeds. 


strategy 

BY DAVID CHURCHILL 

“LONDON’S liveliest store,” 
rfaiw i ff the advertising theme of 
the Underwood chemist and 
toiletries chain. In marketing 
terms, though, the group has a 

ililwnwni 

Its marketing strategy since 
the beginning of this decade has 
been based on an opportunistic 
expansion in central London 
through grabbing every vacant 
and suitable site and then offer- 
ing a range of persona], pro- 
ducts, including watches and 
electrical goods, which appeal to 
a large transient population. 

But Underwood is now look- 
ing to expand its operations — 
financed by a possible full Stock 
Market quotation later this year 
— into the London suburbs and 
large towns in the South-East. 
The question is whether the 
marketing strategy that works 
in central London can be 
equally as successful in places 
where office workers and 
tourists do not form the bulk 
of the customer base. Also will 
Underwood be so effective when 
ranged against stiff competition 
from the Boots which has 
a relatively low penetration of 
trading in central London hut 
enjoys a strong position 
throughout much of the UK 
outside the capital. 

The man facing thin riflamma 
is Brian Kemer, Underwood's 
m anaging director, who has 
been with the company for the 
past 25 years. Until the end of 
the 1970s, the company was only 
a fairly modest sized London 
retailer with 20 shops. How- 
ever, Kerner believed that the 
onset of the 1979 recession was 
an opportunity for the company 
to carve oat a marketing niche 
for itself. 

“We realised that the reces- 
sion would lead to a shake-up in 
retailing, especially in such 
competitive areas as central 
London,” he explains. “So we 
conce n trated on building up a 
management team and good sys- 
tems, especially stock control, 
to take advantage of the upturn 
when it came." 

When the upturn came — 
helped in central London by the 
return of the tourist trade — 
Kemer embarked on the expan- 
sion which has seen the chain 
grow to 40 stores within three 



sensing 


hernias 
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Underwood: a dank cue of saturation retailing 


years and expected profits of 
over £2m in the current year 
on sales of more than £20m. 

Underwood's policy of acquir- 
ing good retag sites as and 
when they became available, has 
resulted in a classic case of 
saturation retailing— a concept 
that forces consumers to take 
note of a marketing offer simply 
because they cannot avoid 
noticing a store every 200 yards 
or so. 

Walk down London's bustling 
Tottenham Court Road— or a 
number of other famous central 
London thoroughfares — and 
Underwood will have several 
stores close together, 

Kerner, a soft-spoken pharma- 
cist by training, says that 
saturation retailing was not 
initially pant o£ the strategy. 
“It was largely as a result of 
historical accident that we bad 
a number of shops closely 
grouped together,” he explains, 
" Our biggest problem is finding 
the right site available at the 
right price and at the right 
time." When all these factors 
come together, he snaps up the 
site irrespective of how dose it 
is to an existing store. “ Where 
we have done this, however, 
there has been no loss of trade 
in our nearby stores — in fact, 
sometimes they have done even 
better as a result of people 
being more aware of us in the 
locality." 

He does not envisage a 
similar approach being adopted 
when expanding into the 
suburbs or towns such as Read- 
ing, Oxford and Bath. The aim 
then wDl be to follow a more 
traditional retail strategy of site 
identification and customer flow 
— putting stores where most 


Underwood customers are likely 
to shop. 

Kerner that Under- 

wood has a broad-based con- 
sumer appeal in central London 
and Ms success is not just a 
function of the tourist boom in 
the capital. But be admits that 
part of Ms attraction in London 
is that It Is a convenience store. 
“ We’ve found that central 
London shoppers really dmrt 
want to walk very far to buy 
items,” he says. 

This view is confirmed by 
John Richards, a leading retail 
analyst with stockbrokers Wood 
Mackenzie. “Underwood is 
probably one of the few genuine 
UK convenience stones and 
could in many respects be 
characterised as a softer, more 
female-orientated Dixons," he 
comments. 

However, Kemer believes that 
Underwood's key marketing 
attractions when it expands into 
the suburbs or provincial towns 
wtil be its merchandise range 

and service levels nattier than 
its convenience. 

Mer chamHring In Underwood 
brooches involves offering a 
wide range of branded products. 
“ We try to do everything 
credibly,” explains Kerner. 
“ But we do not want the store 
TnnMng thb» a bazaar." 

For example, a complete range 
of watches is offered costing 
not only a few pounds hut also 
several hundred pounds or 
more. The aim is to attract 


example — or In a large depart- 
ment store. 

While the overall product 
range extends to some 20,000 


different items; the actual range 
stocked in each store fat 
much since the mer- 

chandise Is based on what sells 
well in a particular locality. 
Annual sales per square foot 
average out at about £500, con-: 
skterabiy higher than for large 
chain stores. 

"People prefer to buy from 
us because we sen them goods 
In a friendly atmosphere with- 
out any high-pressure selling," 
he asserts. " The problem with 
some other High Street retailers 
is that when selling high-tech 
products, for example, the sales- 
man often leaves customers 
embarrassed by their 
lack of technical knowledge." 

Kerner believes that its 
merchandise range and service 
levels will give Underwood a 
marketing edge when expand- 
ing away from its traditional 
central London market It can 
also be expected to gain other 
benefits away from central 
London, such as less shop- 
lifting and a lower staff 
turnover. 

Transplanting its proven 
P7nr-irp tin g > strategy into a 
different geographical market 
remains the central problem 
facing Kemer— and it is one 
which the City is watching 
anxiously in view of its pending 
flotation. 

Wood MacKenzte*5 Richards 
believes that “the Underwood 
formula can be successfully 
transplanted elsewhere and that 
the management have the 
necessary ingredients to pose 
an even greater threat to Boots 
than they do now" If this 
proves true over the next 
12 months, then Khmer's cur- 
rent dilemma may be more 
apparent than real.' 
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.mhe ofl world has 
wchanged. Ask Aberdeen, 
Houston, Jakarta, Dubai. . 

A valve goes on a pump, in; an' 
isolated oilfield. 

Acontractlanguishes onsomeone’S 
desk because a geological survey of a 
distant field is needed 
■ - For industries that, operate inter- 
nationally, the delay of time-sensitive 
items carimeari massivehold-ups. 

In developing the Tbtal Express 
Network to meet the neejds of global 
business, DHL changed all that 
. ;; The fact Is, no other company has 
pur experience and expertise in deliver- 
ing vital documents and parcels to 
businesses worldwida 

The petrochemicals industry is 
so truly international, its wheels must 
moye supremely smoothly. 

DHLSs comprehensive; reliable, 
worldwide service is the ofl that helps 
thathappen. 


THE-TOTAL- EXPRESS -NETWORK 

DOCUMENTS, PACKAGES. CARGO, ELECTRONIC iMAC-E TRANSFER, MORE EXPERIENCE, MORE OFFICES IN 146 COUNTRIES WORLDWIDE 
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REGULAR CUSTOMERS of 
Marks & Spencer's 265 stores In 
the UK will by pow by familiar 
with the sm all black box which, 
sits, firmly attached by a 
Velcro pad. to each pair of 
cash registers. 

If they are among the almost 
one million people who hold an 
M&S chargecard they win have 
even better reason to know. 
Each time a Cbargecard is pr&r 
seated at a #11. the «»« «*»>»• 
“swipes" the card through 4 
special reader attached to the 
black bat Valid cards provoke 
no response. Stolen or faked 
cards set off a load alarm and 


i Him had to be 
an adequate 
way of checking 
the validity 
of ehargecards * 



a memagn advising the cashier 
to call for a supervisor. 

The small black box is a 
modified version of a personal 
computer, the “ Organiser,” 
developed by Pgkm, a UK- 
based software house which 
made its name writing sophisti- 
cated games software for Sr 
Clive Sinclair’s home computers* 
The appearance of the PSjon 
Organiser in MAS stores indi- 
cates the cautious, cost- 
conscious approach which one 
of the UK’s best-managed retail 
groans is to electronic 

point of sale or EPOS, which 
system involves substituting a 
network of electronic devices 
for omIi registers. These devices 
not only record transactions 
involving cash and cheques but 
also check that charge cargo 
are valid and provide manage- 
ment information. 

M Ac S introduced the Psion 
Organiser (now picked oat in 
new livery and called the 
POSIOO) as a cost effective 
answer to credit card valida- 
tion nationwide in April this 
year; this week it announces a 
farther careful but Signi fic a n t 
step towards EPOS. Prom the 
middle of October, all Its cash 
register POSlOOs will be used 


*r up prices at 0m 

Nationwide, BUS carries 
about 150,060 separate items of 
merchandise. So far cashiers 
have had to re] y on written 
price lists made up into a plas- 
tic corned 2flOpage docum ent 
kept beside each till. 

t With the POSIOO. ag they 
have to do is key in the product 
code and within one tenth of a 
second, the price Is displayed on 
the device's liquid crystal dis- 
play screen. 

U&S haa so far contracted 
to spend about £USm with 
Psion on hardware, software 
and staff training for the card 
validation and price look op 
system. Mr Paul Kellett, HAS 
retail systems manager says: 
“It is very cost-effective." 

Psion designed and marketed 
the Organiser as a pocket oam? 
pater specially suited to data 
storage and retrieve}, it en- 
visaged people baying them to 
store names, addresses, tele- 
riinrip numbers and other such 
information. The infonnatipm is 
stored in a data cartridge which 
plugs into the bgdc of the de- 
vice. 

M&S became I n terested in 
Prion when H decided to Launch 
its own cbargecard. It had to 
have an adequate validation 
method, bat ***m4ng techniques 
involving trieco mteTOi cations 
links to remote computers 
were expensive and time- 
consuming tp put into place, 
“The cost Of on-line credit 
validation Is colossal/* saps Mj 
Kellett. MAS and Prion built 
the validation, system in four 
months; price look up was in 
test sites after a farther month. 

The amount of information 
which had to be stored at each 
tin was massive. The industry 
believes that about 1 per cent 
of cards will be stolen, forged 
or held by a bad debtor at any 
imp time. 

That meant that about 20,000 
had to be stored each point 
of salp in a form enabling easy 


matefaSzu? with the number on 
a preferred card, if the scheme 
was to be rotil r mnm That 
represented almost IQOJRQ bite 
Cbtomr digits) of data. 

in the latest scheme for price 
look ini, a similar matching Job 
Is necessary for an 150,000 
suck lines. 

Prion used two key technolo- 
gies to solve the problem and 
win the contract 
• Sophisticated methods of 
compressing date into p much 

gmallAp Space than Mmr rmt* 

could have believed possible. 
Psion's experience in games 
software made all the difference 


f Psion used two 


to solve the 
problem and win 
the contract 9 


.here- 

Mr Potter says: “All date has 
structure and that is the secret* 11 
Be describes Psion’s technique 
as a method of indexing com- 
mon parts of words so they need 
be stored only once. 

• The mai tii gf chip technology. 
The POSIOO fitted for both card 

validation and price look up 
uses, perhaps for flic first time 
pommercteDy, a chip storing 
64,000 bits of date which can 
be rewritten many times: It is 
called an electrically erasable 
programmable read only 
memory (E? PROM). 

Prices and hot card lists are 
prepared at MAS headquarters 
each week on an IBM personal 
computer. Th« date is used to 
make a master copy of the 
memory chip which can then be 
duplicated many times using a 
chip popler devised by Prion. 
Copies are sent through the 
Mas internal. mail to all stores 
every morning and each store 
nses the Psion copier to make 
enough cartridges for its own 
tills about 5,000 across the 
cou ntry . Amendments to the 
list we added drily. 

So far, Mr KeHett c l aim sot 
one bit of date has been lost- 


> ■* . 


Electrowatt Finance (B.V.I.) limited 

Brittett Virgin Islands 



Notice to thfi holders of 


US$ 9% Convertible Bonds duo 1998 


convertible Into Bearer Shares of 


ELEKTROWATT AG, ZURICH 


In compliance withthe Trust Deed constituting the above mentioned Bonds, Notice is 
hereby given that the Board of Directors of Qektrowatt AG will propose to the Annual 
General Meeting of Shareholders to be held on October 3, 1985 - subject to the nec- 
essary approvals —to authorise a bearer participation certificate capital of Sfr. 75 mil- 
lion nominal of which Sfr. 32.5 million nominal or 860 000 bearer participation certifi- 
cates (BPCTs) of Sfr. 50 nominal value each will be offered for subscription to the 
shareholders at the rate of one bearer participation certificate of Sfr. 50 nominal 
value for every one bearer share of Sfr. 500 nominal value outstanding at that date at 
the price of Sfr. 150. The new BPC’a will be entitled to dividend as from July 1, 1986. 

Holders of the 5% US$ Convertible Bonds due 1 998 who do not elect to exercise their 
right of conversion will be compensated for the loss of the subscription right by an 
adjustment of the Conversion Price as described in the Terms and Conditions (reduc- 
tion of the presently prevailing Conversion Price of US$ 1350 by an amount equal to 
the last paid price of the subscription right on the Zurich Stock Exchange on the first 
day on which recipients of such right could dispose thereof, expected to be Octo- 
ber 9, 1995. converted Into USS at the then prevailing US$/Sfr. exchange rate}. 
Hoktora of Convertible Bonds wishing to convert their Bonds in order to exercise their 
subscription rights are invited to do so by lodging a duly completed Conversion 
Notice together with the complete Bond(s) with Credit Suisse Zurich, Department 
Wks Credit Suisse London Branch or Credit Suisse (Luxembourg) SA by Monday. 
September 23, 1966, noon, at the latest. Shares delivered upon conversion wfH not be 
entitled to the dividends in respect of the 1884/88 financial year, payable on Octo- 
ber 4, 1985, 

No Convertible Bond can be lodged for Conversion during the period from Monday. 
September 23. 1985, noon, to the publication of Noth* wf ^ 1 ,, l ^f rd J® 

tile adjustment of the Conversion Price; It is ejpocted that such Notice will be pub- 
lished in this newspaper on Monday, October 22, 1985. 


September 12,1985 

ELECTROWATT FINANCE (B.V.I.) LIMITED 

V.No 993*35 


ELEKTROWATT AG 


Clever cash tills set for boom 


THE BASKET for electronic 
point of ffalg equipment (epos) 
Is set to grow ffraauttijapy over 
the next five year? but these 
will be few business opport- 
unities for companies which 
have not already established 
themselves in the fieUL 

Tfrfet 1? fbe chief conclusion 
of g new study by the market 
research consultancy Ibtexv 
natiozud Date Corporation 
(TDC). 

The study, based on aq 
analysis of 2,768 companies m 
retail and wholesale, shows that 
most believe the key growth 
years will be 1988 and 1987. 

Mori; retailers think that 
electronic funds tracer pt the 
point of rale (eft/pos) mil be 
established jn the UK by that 
time and that it will boost 
opportunities for suppliers of 
epos equipment. 

Epos and eft/pos axe the key 
technologies which ana behind 
moves towards the “ cashless 
society ” and greater efficiency 
in retailing wholesaling. 

Epos implies the replacongnt 
of today's cash pegteters with 
electronic devices which handle 
ordinary eash transactions but 
will also provide price look up 
capability, credit card valida- 
tion gnd stone trading informa- 
tion in a form in which it can 
he used to provide simple 
management reports. 

The epos devices can stand 
alone but are more likely to 
be """"***»* togerimr into a 
network with an in-store om» 
pater V wvUUng the FTP PMSUig 
powpr and acting as a switch to 
the company’s headquarters 

Eft/pps means a further stage 
in the process where the pgint 
of sale terminal is not only 
connected to the store computer 
put also to the store’? bank and 
to the customer"? bank so that 
transactions rep be settled 
instantaneously, with funds 
moving electronically from bank 
account to bank account 

Many of the larger stores are 
already experimenting with 
Epos. Marks A Spencer, for 
f*yr t p > »i has a number of trials 


International Data Corporation 
predicts that the market for 
electronic point of sale 
equipment is entering a rapid 
growth period 


per cent of the epos units 
installed by value, with NCR; 
in second place at ?L3 per cent. 

It seems then, that the door 
is already dosed to vendors 
new in the marketplace 


DALE. 

GENERATING SETS 

2L5KVA-5MVA 

Standby « Prime Power. 
Stationary, Portable 
or Mobile. 

DifcEte ricofGiratBritamUd. 

Filey, YoriobkevSJt 9W. 

Teh 0723 514141 Telex; 52163 


in progress although its first 
nationwide steps in Epos have 
been limited to card validation 
and price look op (see a nr o m- 
partying article). 

The clearing banks are com- 
mitted to a prototype Eft/pos 
system which should go live in 
the next two years. 

The chief delating factors 8& 
far are coat and inertia- Qms 
systems are expensive and eft/ 
Pte arrangements more to- It 
is not yet dear who wtQ pay 
for eft/poe, but Spiff to dearly 
the xBGponabUtty of the 
retailers and wholesalers. 

XDC estimates there are only 
25,700 Epos terminate in action 
in the country af the present 
time hut that the figure will 
grow to 290,000 by 1090. Even 
then, penetration wQi be only 


40 per cent 

Hr Bernard Ghudy, the 
author of the I DC study, ays 
the survey figures show *har the 
UK is likely to follow the UE. 
la adopting epos, but with a 
delay of about five or six years. 
Epos sales are already starting 
to flatten out in the U&, he 
says, but the plateau is sot ex- 
pected in the UK until after 

1988. 

More than 50 per cent of the 
growth in the market will come 
from existing accounts, which 
axe chiefly the larger com- 
panies. It means that roost of 
the business will be collared 
by companies which have 
already installed equipment in 
the organisations, chiefly IBM. 
NCR, Id. and Data Terminal 
Systems (DTS). 

IBM, for example, has 323 


although there will certainly be 
specialised markets to be 
exploited. 

Only 2 per cent of food 
retailing outlets have epos 
terminals at present, for 
example, but the 3DC study 
suggests that this will rise to 
75 per cent by 1890. 

Similarly, only S per cent of 
general grocery cash points are 
equipped with epos now, but 
this is expected to rise to 78 per 
cent by the some year. 

Other areas where much of 
the growth is expected include 
off-licences (chiefly thmng h 
initiatives from the large 
chains), do-it-yourself outlets 
and department stores. 

An important factor win be 
the falling cost of epos equip- 
ment. 

A typical terminal costs about 
£3.200 today and can cost more 
than £>.000 depending on the 
facilities provided. 

Typically, the cost is expec- 
ted to tell to £2^00 a terminal 
by 1990— still a significant out- 
lay for organisations with 
hundreds of thousands of cash- 
points, 

The study " Cotnptutnt " wifi 
be available shortly from 1DC 
(01-895 8062) at a cut of 
£ 2 , 000 . 


EPOS TERMINAL 
MARKET GROWTH 



EPOS UNITS INSTALLED AND SHIPHENT AY VENDORS 


Units installed 

IBM 

NCB ' 

DTS 

ICL 

BTC 

KIVA 

T£M 

NIXDORF OMKON OTHER TOTAL 

8,257 

4,809 

3483 

2,083 

1.743 

1459 

868 

700 

594 

1,792 

25489 

Value of units 

32J% 

18.7% 

12A% 

84% 

6-8% 

64% 

34% 

2.7% 

24% 

74% 

100.0% 

25.2 

16J6 

10.9 

5,0 

5Jt 

34 

2.7 

Z4 

1 Z 

54 

78.0 

installed £m 

Average value of 

32.3% 

214% 

13fi% 

6-4% 

7.4% 

3fi% 

34% 

34% 

14% 

6-7% 

1994% 

units installed £K 

34 

3.5 

34 

2.4 

34 

2.0 

34 

34 

24 

24 

3.0 

Units shipped in 

1,805 

1468 

1.418 

350 

535 

1315 

237 

TOO 

31 

>19 

AST* 

last 12 months 

Value of units 

2L6% 

5.5 

13.9% 

4.0 

16J 8 

44% 

24 

6-4% 

ze 

15.7% 

Z7 

2-8% 

9.7 

84% 

Z4 

04% 

0.0 


IK £\ 

shipped £m 

Avenge value of 
units Shipped £K 

224% 

1&0% 

174% 

4A% 

8.0% 

11.9% 

24% 

M% 

94% 

94% 

1094% 

34 

3A 

3.0 

34 

*7 

24 

ZO 

34 

14 

34 

34 


iam Tod 



l£SS EXPOSURE. 



There’s no point in winning business abroad, if 
fluctuations in exchange rates reduce -or even wipe out- 
your profit 

So you've every incentive to discover the foreign 
exchange dealing capabilities of Standard Chartered; the 
British bank to whom international trade is a way of life. 

With a 24-hour-a-day dealing centre network in 20 loca- 
tions worldwide you’ll find us remarkably competitive- 
simply because were in touch with all the markets, all the 
rime. 

With constant trading in 55 currencies (far more than 


most banks) you’ll find us unusually efficient in satisfying 
your needs, no matter how specialised. 

And with special facilities like options, forward dealing 
and currency packages in ECUs, SDRs or in individually 
devised "currency cocktails", you If find that we can reduce 
your risks -and your worries- very substantially indeed. 

Find out more, by contacting any Standard Chartered 
branch. 

Since we have over 2000 of them in more than 60 
countries, your search will be a short one. 

The benefits, on the other hand, will be lasting. 


Standard ^Chartered 


Direct bankmg f worldwide 

Standard Chartered Bank Head Office: 10 Clements Lane, London ECW TAB, 
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Spending on torpedoes ‘gives poor value’ 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 

BRITAIN'S torpedo programme was hamstrung by having respon- 


has provided poor value from the 
large resources invested in it, the 
mftaenti n l Public Accounts Com- 
mittee (PAC) of the House of Com- 
mons reported yesterday . 

The PAC noted that more than 
£5bn would by the mid-1990s have 


ability only for tins torpedoes rath- 


The three projects were the Tir had now been agreed with the com- PAC questioned “the w is d o m of pro- 
gerfish or Mark 24 heavyweight pany. That was "expected to lead" cecding with a main production or- 


er than for the total torpedo weapon torpedo, designed as the Royal to a ‘usable system tor toe navy” der before all the development 


System. 


Navy’s main submarine weapon; until Spearfish was complete. 


The committee also noted that the Sting Ray, a new lightweight Marconi won the Spearfish con- 


problems have been solved,” 

The Mod's view was to«t the 


Shell and Esso to 
spend £640m on 
unmann ed platform 


BY DOMINIC LAWSON 


while toe Ministry of Defence torpetos and Speaifish, a replace- tract against U.S. competition in ^ ovemm ^ haw a workforce on site of about 

(MoD) tried to _streaniline ite own nmtfotJ&M. _ ^ PAC welcomSZ MoD', in- 1 Slat SUrttat period. theSWOO- 

iKnlattorm in the North Sea (to- tonne platform will be unmanned. 


management of the torpedo pro- Development of Tigerfish began - being developed under a fixed 1 


25 years. Of the others, one was not 
yet in full production and the other 

was toeing development troubles. 

Britain's sole supplier of torpe- 
does is Marconi Underwater Sys- 
tems. The PAC questioned the fact 
that the company had apparently 
suffered no financial penalties on 
its torpedo contracts, although it ac- 
cepted the company’s plea that it 


tracts and cost data. 


torpedo was finally produced in able to say whether it would arrive 


The platform will extract 85m 
barrels of oil from the Eider field. 


The PAC said it was “dismayed at 1974 but was not accepted by toe on time- 


toe poor value for money which has navy until 1979. 


been obtained in the past from the Marconi took over the torpedo in MoD but developed by industry. 


Sting Hay, designed within the ^^bipedo Programme, HUSO 


28th report firm the PAC U85-85. which lies in 518ft of water 117 Those contracts will 

■ 4* Tm-nin-fn Pin i nuif ■ BIlfrA I rt l«_ l _e m 3 WViC* *■■*«*•• rnrt 


surprisingly large resources invest- 1972 but, according to the PAC, the was deployed in small numbers in 


ed in torpedo development" biggest problem - fragmentation of the Falkhmds campaign, with the 

Total estimated costs up to toe the project's managements between first production batch being defiv- 
mid-1990s of the three current proj- the company and the MoD - was exed on time and to cost in 1883. 
ects were more than £5bn at 1984 not identified until 1982. A consoli- However, the main production 
constant prices, it said. datum programme for the weapon contract was now overdue and the 


Hip Falklands campaign, with the Philips Electronic and Associated 
fh-Et pm rinrtinn hafrh hri na ri oKy- Industries, has won a £3Qzn contract 


constant prices, it said. 


Ho w ev e r, the main production pfy electronic support measures 
contract was now overdue a nd t he equipment for navy submarines. 


m 


INTRODUCING THE NEW WAY TO HIT 
GROWTH TARGETS W i l l K )UT AEEEGTI NG 
EX ISTI NG BORROW I NG LIM I TS 


How is it done? A company invoices all or part of their stock to 
Arrows limited in exchange for immediate payment— less an agiwd 
discount — with a sale back to the company against an accepted Trade Bill 
of Exchange normally drawn up for a period of up to 60 days or, under 
exceptional standards, up to 90 days. 

It is the easy, quick and convenient alternative to the difficulties 
involved in arranging bank overdrafts, second line financial arrangements 
or factorings 

And the cost? True, our facilities are marginally more expensive than 


those offered by the clearing banks but we believe our rates are 
actually lower than those offered by Finance Houses. And Arrows 
limited require no formal security. 

Our unique method of Off Balance Sheet Finance eliminates 
borrowing from a company’s balance sheet and releases funds to help 


increase trading capacity. 

If you would like further information, please contact 
Arrows Limited and we will deal with your enquiry in the 
strictest confidence. 


ARRCWSWUMITK) 



Arrows House, Kingsway, Manchester M19 IRA. Telephone; 061-224 8800. Telex: 667052 




The Torpedo Programme, HUSO miles north-east of Shetland. workforce of about 1,500 

C3 - S0 - E5der will be the smallest oilfield ^ years. Orders for other 

• MEL Crawley, a dwisfoa of to be developed by the Shell Esso serviees ^ equipment will sup- 
Philips Electronic and Associated 50/50 North Sea partnership, and is rt several thousand further jobs. 
Industries, has won a £30m contract made economic only by toe use of Extracts worth El8m have already 
from the Defence Ministry to sup- the novel unmanned method, hwn placed with Matthew Hall and 

ply electronic support measures dubbed by Shell the composite sat- j. hn Brown Offshore- 

equipment for navy submarines. ellite platform concept _ . _ ... 

A more traditional method of de- Mr AKck Buchanan -Smith, the 


Mr AKck Buchanan-Smith, the 


knowhow firustratingit can be to have capital 
tied up in slow moving stock, or in the laying in of new 
stock, and the adverse effects it can have on cash flow. 
__ That’s why, in 15*83, Arrows Limited was founded 

to fill a gap in the financial market place by providing 

^ j ^^ unique facilities that were not being offered by any 
^..T’other institution in the United Kingdom. We are still 
the dear leaders. 

Put simply, companies can borrow money from 

the short term against their stock and so have capital ready to band 
to buy in more materials; extend credit to their customers; or enjoy the 
discounts that cash payment can provide. 


Hestair 
pledge 
on Duple 


velopmeni would have cost an extra Energy Minister, said yesterday in 


£10Om. according to ShelL ~ ~- 5 — - - . . 

The first stage of processing up to nounce approval for development at 
45,000 barrels a day of crude od will Eider. 


Aberdeen that he hoped soon to an- 


take place in Eider. The partly pro- Buchanan-Smith also an- 


fonn, nearly eight miles to toe 
south, for final treatment North 
Cormorant will have sufficient 


By John Griffiths 

DUPLE, the l os s- making . Black- 
pool-based, coach-making concern 
taken over by Hestair two years 


spare capacity because of its own that the development 


natural production decline. ^ a 50 m. with over £100m 

Soon after Eider's production north of contracts set to be 
starts in 1989 the field will need wa- awarded to UK comoanies. 
ter injection to mainta i n reservoir - 


ago, should be operating profitably pressure. The water wlD be piped 
from nest month, Mr David Ear- from the platform of the Tern field 


greaves, Hestair's chairman, said 
yesterday. • 

Mr Hargre a ves was speaking at 
the opening of the International 
Bus and Coach exhibition in Lon- 
don, the first time buses and 
coaches have been divorced from 

tin* main hifrrynifll motor show, 

D uo le lost, nearly fa tin* y»*»* 
prior to Hestair’s takeover. Since 
tom the operation has been com- 
pletely overhauled as part of a gen- 
eral restructuring of the Hestair 
Groin’s vehicle operations due to 
be completed by the end of this 
year. Hestair is involved in a wide 


10 to the south-west Tern is 
another Shell/Esso development. 


and is scheduled for first oil through a subsea fatality, and t hen 
production in 1989. piped to OcridentaTs Claymore 


production in 1989. pipec. . - 

During development drilling, in three miles to toe nortn- 

1989 ana 1990, the Eider field will east 


Schiphol and Swissair 
are top travel choice 


BY LYNTON' MdLAIN 

SWISSAIR, Schiphol Airport and 


Schiphol Airport Amsterdam, 


range of activities from employ- t/^mkvn have emerged as the fa- was voted the best airport in the 
meat bureaux to toy manufacture, vourite airline, airport and business world. Of European airports, lack of 
Hestair's half-year results, pub- city for the second year, according 
lished earlier tSTweek. showed to a survey of business travellers, for voters followed by baggage han- 


Hestair’s half-year results, pub- 
lished earlier this week, showed 
< 198Cs first-half loss before interest 
on its vehicle activities of CllSjOOO 


Swissair was a clear winner, with d ling . 


on its vehicle activities of £118.000 23per cent d; vote from readerscrf 

was transformed into a profit of business Traveller* magazine. The vo^ sa^-best air^rt. with Sh 
C46L000. The major contributor vote M g‘ vett to Sfoga- nchthird and Frankfurt-am-Main 

pore Airimes as second-best airline, fourth. Heathrow Airport, Ixmdon, 
whose mSpSdoct is dusfcarte Br itish A irways was ranked third, the mMshwusl 

followed by Cathay Pacific, the airport, made fifth place, with con- 
The Duple takeover was criti- Hong Kong airline. gestkm its weak point 

dsed in the City of London and by Voters were which aspect London remained the best busi- 


Hs rrmrriwpal u tthiAlfld 1 rih rigirm, 

whose main product is dustcarts. 


dsed in the City of London and by 


gestion its weak point 
London remained the best busi- 


shareholders, b ut Mr Hargreaves of the airimes they considered most ness dty and the dty with the best 


expressed optimism that a new 
product range displayed at the 


The duality of cabin facilities as a conference centre. 

. . . rv r CCiL .1, 


product range displayed at the staff was rated above food, safety, Singapore moved from fifth place 
show would improve its position route network and scheduling, and to second place as a favourite busi- 
significantiy. British Caledonian, voted fifth-best ness dty. hut Birmingham took sec- 


Brftish Caledonian, voted fifth-best ness dty. hut Birmingham took sec- 
airline, was "the outstanding sue- ond place as a favourite conference 


KfgKfaiTr hac invested £l%m in a _ 

new range of three coaches, with I cess as for as cabin staff are con- centre. 
£Km befog spent on the Integral ( cerned,” the magazine said.. " The 1 


The Mandarin Hotel, Hoag Kong, 


425, a hrenry Inri g - fti stamm t-na^Vi 
designed and developed since the 
Duple takeover. 


Lufthansa, KLM, SAS, Qantas was voted toe best hotel in . the 
and Thai Tntonmrinnal frnnplate d world, for the second year, followed 


the top 10 airlines. 


by the Shangri-La, Singapore, 


U.S. lawyers plan air disaster suits 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

TWO LEGAL actions may soon be seating relatives of the 55 victims of were desi r abl e in the public 
started in the U.S. as a result of last the disaster. interest 

month's Manchester air disaster in An official of the Arthur Daly/ Mr Cathcart, who is planning to 
which 55 passengers and crew were Broads and Bailey combination launch the other action, said he 
killed when a Boeing 737 of British said its suit would probably be filed hoped to show negligence against 
Airtours caught fire on takeoff. in New York within two weeks, as a Boeing for failing to make the tote- 
One action is planned jointly by “dass action’ against Boeing, as toe rlor of the crashed aircraft safe for 
Mr Arthur T. Daly, head of Philad- builder of the aicrafi, and Pratt & passengers, 
elphia law firm Arthur Daly and As- Whitney {part of the United Tech- This will be a test case," he said, 
soriates, and Mr Alan Michaelson, nologies grotto) as builder of toe The cause of the Manchester ac- 


sodates, and Mr Alan Michaelson, 


of Aaron Broad- JTBD-15 engine involved. 


Bailey, a New York British Airways, as owner and op- 


law firm. Both are specialists in erator of the aircraft, through its 


personal-injury cases. 


subsidiary, British Airtours, would 


The second action is planned by probably also be included in the 
Mr Daniel Cathcart, a Californian action. 


lawyer, and would be brought in the 
Los Angeles State Court. 


The aim would be to show “prod- 
uct liability" - that a fault in the en- 


Both teams of lawyers have been gfoes or in the aircraft, or both, di- 
fo the UK this week, discussing rectiy caused the crash - »nH that, 


their plans with solicitors repre- as a result, "punitive damages/* 


This will be a test case," he sai± 
The cause of the Manchester ac- 
cident is still befog investigated by 
the Accidents Investigation Branch 
of the Department of Transport, 
and its report is not expected for 
some months. That document, 
when available, might be vital to 
the legal actions now contemplated. 

In any event, the actions might 
take a long time to settle. Some pre- 
vious cingq actions of this nature 
have taken op to two to three years. 


Howard 
Doris to 
build 
oil vessel 


0 


ton platform in the North Sea fe- tonne piaaonn wxu « — 

signed for unmanned operation. About EHHhn in contracts for tire 


itform will be placed nest yw.if 
zelopment approval is granted by 


By Mwk MtnKffh 

the U.S. SEDCO offshore drilHaff 
company has chosen the Howard - 
Doris fabrication yard to northern 
Scotland as the site to tofid a new 
design of senu-submersUe od pro- 
duction vessel. 

Oil from toe North Sea h pro- 
duced largely by steel or cement 
platforms fixed to the seabed. But 

the use of semi-aubmennhles, val- 
ued at about C55m, is seen by some 
oil companies as a cbeaper'ap. 
proach more suited to the remain- 
ing smaller marginal fields. When a 
field becomes . exhausted, the 
semi-submersibles can be refloated 
and moved to other wells. 


cessed oil will then go by pipeline to immediate go-ahead for 

the North Cormorant oilfield plat- ^ development of the Scapa field. 


[ht miles to toe which ^ m miles north-east of 
treatment North i iy jen ieen. The field’s operator, the 
have sufficient 0 ji company Occidental, said 


Hamilton Brothers, for example, 
uses semi-submersibles on ita Ar- 
gyll and Duncan fields. BP hu a 
floating production facility on its 
Buchan field 


Scapa contains about 42m rec- 
overable barrels of oil, and will pro- 
duce at its peak 24/100 barrels a 
day. The oil will be extracted 


Councils’ plea 
to lift spending 
limit on homes 


By John Hunt 

A DELEGATION representing nine 
city councils yesterday met Mr 
Kenneth Baker, the new Environ- 
ment Secretary, and warned him 
they faced a breakdown in their 
housing programmes as a result of 
government spending restrictions. 

They called on him to allow them 
to spend £245m of their capital 
housing receipts on improving ex- 
isting housing stock and building 
new homes. 


At present councils are allowed 
to spend only 20 per cent of their re- 
ceipts in England and 15 per cent in 
Wales. 


| Thirty-six thousand homes in the 
private sector were unfit for human 
habitation and 47,000 people were 
on housing waiting lists. The coun- 
cils estimated that they needed 
about £lbn to refurbish council 
houses in their areas. 
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Work at the Kishorn yard of 
Howard Doris, an Anglo-French 
company, must first await an oil 
company order placed with Sedeo. 
The yard, with a workforce of about 
800, is working on a £18m order for 
modules to go on top of Texaco's AI- 
wyn B platform. '7 

• Trafalgar House, the shipping 
and construction group, said yester- 
day that it had begun talks wttfa 
unions about a reduction of tits 
workforce at its Scott Lithgow off-, 
shore yard on the Lower Qvde. 


The councils - from Bristol. Der- 
by, Hull, Leicester, Nottingham; 
Portsmouth, Southampton. Stoke 
on Trent and Swansea, - told Mr 
Baker 44,000 . pre-war council 
houses in their areas were in need 
of repair. 


* 
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£50m buyout ruled out 

1/ MR nnnGLAS HTJRD. the 


BY CHARLES BATCHELOR 

THE MANAGEMENT of Molins, 
one of the world’s leading makers 
of cigarette manufacturing machin- 
ery, plans to offer up to £50m for 
the company in the first manage- 

ment buyout of this krad m the UK. 

The five-man board of executive 
directors, beaded by Mr Christo- 
pher Boss, wianwghig dir ector, an- 
nounced yesterday that a consor- 
tium of mainly TEC institutions was 

arranging the financing nw*ded tD 
make a firm proposal. 

Molins has undergone a painful 
restructuring over the past 18 
months , making nearly 1,000 of its 
3,730 workforce redundant Pre-tax 

profits fell to £8m in the year ended 
December on turnover of £lXL5m. 

A 9p rise In Medinas share price 
in the first two days of the week 
farced the company's board out Soto 
the open to say that a 
offer was being prepared. 

The Mofins managers said they 
would not offer more than 170p for 
each Molins share. The share price 
dust up 38p to 188p in response to 
the announcement but thnn fen 
back to dose 14p higher at 160p. 

. If an offer is made, this would be 
the first time that a quoted British 
company not facing a hostile take- 
over lad from a third scarce haj 


been taken over by its manage- 
ment. 

In June, Hades, a quoted engi- 
neering company, defeated a £37m 
takeover feom Trafalgar House, Sir 
N5gd_ Broackes’s shipping, am- 


means of a £56m b uyo u t p u t togetb- 
er by its management and a finan- 
cial consortium. 

J. Hairy Schroder Wogg, the UK 

TBwrhiwrf : hanV , and Morg an Guar- 
anty Trust, a New York investment 
bank, have been Involved m both 

the WnUnw and the ffa ten hay y y n Tfaf 

Mr Boss said that a buyout would 
TTI«HI Mofins no Ipwgw had to dio . 
dose details of its activities. 

Its competitors, principally in 
West Germany and Italy, are pri- 
vate companies which do not dis- 
close their business. 

The buy o ut w o u ld also mean Mol- 
Ins would not have to take into ac- 
count shortterm stock-market 

unrwiAyiififtm. 

“Onrs is a long-term baseless,” he 
said. “It takes six or seven years to 
develop a new piece of machinery. 
We need ant minte r m pted period to 
concentrate cm developing our 
range." 


snm 0 „k 


Lloyd’s near deal in 
£100m tax dispute 

BY JOHN MOORE, CITY CORRESPONDENT 

THE LLOYD’S insurance market is of fine tnlaml Revenue has been 
close to settlement with the inland probing the affair s of Lloyd’s tmder- 
Revenue over £ 100 m of disputed writers for more than a year in an 


tax Habintiwt- effort to trace undisclosed sums of 

Any settlement would end one of they, 

tavestiga- shoold havebeen decWfor to* 

mtotleadme To n rt nn fi n mi m l m- 

,, , _ T ,__- basis after the emergence of irregu- 

Mr Ian Hay Davison, Lloyd’s Unties at the end of 1882. 
chief executive, said yesterday: "It Th» Bev enoe has been looking at 
would be wrong and premature te schemes whereby Lloyd’s under- 
say anything at tins stage about dis- enters have lodged money offshore 
cusskms with the Revenue which ^ ^jje form of premiums on reinsur- 
aze c entimrin g." ' ance contracts- Under the schemes; 

•• ipnt thp ifr Ul OT Twnt wH h thu Rcme- the money was Largely returned to 
my , which is akmty evolving; ap- the syndicates info which Lloyd's 
pears to centre on a ance-andfm-all members are grouped i n a la ter tax 
payment to be made by the mar- year. Tito arra ng e me n t s were 
=ketti membera-at iip fo£106mfor. known asrrolloyer poliogs.’ I M&ny 
4axr arrears^ ■■ - .’i f,-i. -‘.-.S ■ .ef-tte- ^roBkwerpalfB^ 

- -Tbe Special tnvestigatkms-JJ mt jjaepterndnatefl.- ___ y 

TV listing limits ‘not 
against public interest 9 

BY RAYMOND 8NODDY 

PUBLISHERS yesterday criticised Mr MMiad Storey, chairman of 
a Monopolies and Mergers Canums- TVChoice, a listings magazine who 
sion deoston that the BBC and In- took the issue to the Office of Fair 
depen dent Ttefevisfon Publications Trading in 1982, sakt "I think it is 
(FTP) can continue to restrict pubfi- an abysmal comment on the Gov- 
cation of advance programme list- eminent's role in promoting freer 
ings to a 24-bour period (48 hours competition", 
for Saturday issues). lie commission did suggest. 

The commission ruled on the however, that the two magazines, 
casting vote of chairman Sir God- which have circulations of around 
fray ie Quesne, that restrictions 32m each, should provide fafonna- 
wtakh gave Radio TSmes and TV tion in a way more responsive to 
Times a monopoly over listings a public needs, 
week in advance was anti-competa- The most important suggestion 
five but not against the public was that the BBC and ITP, owned 
interest by the ETV companies, should con- 

The derision means Britain will sider licensing publishers to print 
remain one of the few major na- programme details for a week 
tions where viewers have to buy ahead for a reasonable fee. 
two ma g azi n es to plan their iwia 

television watching in advance. Edi tori al m mm t m , rage 


Mr Michael Storey, chairman of 
TV Choice, a listings magazine who 
took the issue to the Office of Fair 
Trading in 1982, sank "I think it is 
as abysmal comment on the Gov- 
ernments role in promoting freer 
competition". 

The commission did suggest, 
however, that the two m aga z ine s, 
winch have circulations of around 
32m each, should provide informa- 
tion in a way mare responsive to 
public needs. 

The most important suggestion 
was that the BBC and FTP, owned i 
by the ETV companies, should con- 1 
sidor licensing publishers to print | 
programme details far a week 
ahead for a reasonable fe& j 
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UK NEWS 

Peter Riddell, Political Editor, assesses th e SDP’s Torquay conference 

Social Democrats gain in political confidence 


MB DOUGLAS HURD, the Home 
Secretary, yesterday ruled out a ju- 
ak-foi inquiry into the rioting cm 
Monday and Tuesday in theHand- 
sworth di l F* lr * l Tt of Birmingham 

He said the incidents were crimi- 
nal acts and not social frustration. 
Mrs Margaret Thatcher, the Prime 
Minister, fasfctod that unemploy- 
ment was not to blame. 

Mr Roy Hatier&Iey, Labour's de- 
puty leader, said a public inquiry 
was wtaLMcs Shirley Williams, So- 
cial Democrat president, also called 
for an inquiry. 

During the rioting, two Asians 
died in their blazing post office, 
£20,000 was stolen from snaths- 
post office and millions of pounds’ 
wen* of damage was caused by too- 
ter s and a rsoni sts. 

□ THE SCIENCE-BASED compa- 
nies, and scientists in general, 
should do more to explain their ac- 
tivities to a wider public, according 
to an investigation by the Royal 
Society. 

The report, from a working party 
chaired by Dr Wafts* Bodzoer, re- 
search director of the Imperial Can- 
cer Research Fond laboratories, 
urges the society, as Britain's pre- 
mier learned society, to make a bet- 
ter pubEc understanding of science 
one of its main activities. 

National prosperity depends on 
ytenw* and technology and almost 
all public policy issnes have scien- 
tific or technological implic ati ons, it 
says. 

□ CHEMICAL group Gba-Gelgy is 

seeking ways to avoid use of the le- 
thal chemical methyl isocyanate, 
which was involved in the disaster 
at Union Carbide's factory in Bho- 
pal last December, at its factory at 
Grimsby, Humberside. ’ ' 

At the time of the disaster, Gba- 1 
Geigy’s stocks of methyl isocyanate 
were the only bulk concentration of 
the chemical in the UK. The stocks 
were held against an order for Thia- 
zofturon, a herbicide the company 
manufactures for sale in tropical 
countries. 

□ SWAN HUNTER’S four Tyneside 
shipyards have been aln standstill 
now for IB days. Indications, are 
strong that the dispute, involving 
3,500 hourly paid workers, will 
receive official backing. 

The dispute began an August 26 
after workers from the four yards 
decided on adion in protest at man- 
agement’s stance on a numbo* of is- 
sues fonfiMfing the disciplining of 
three workers for 1 taking tea breaks 
awajrfrttor the“_sbipsthey :wj*re 
wariringlOq/*" 7 "" - 7 : '’ ' : 

□ A DURHAM UniversityreseBrch 
team has accused the National Coal 
Board of * irrismennggin«nt" of 
Horden Colliery, in County Dur- 
ham, and says the NOB'S decision 
to dose it wifl cripple the local econ- 
omy and lead to “ghost towns* in 
the area. 

The board says the pit Is uneco- 
nomic and has lost £L7m since 
April and £4ftm in the five years be- 
fore the nttoenf strike. 

□ EDUCATION authority employ- 
ers in England and Wales have fina- 
lised details of an improved pay of- 
fa to be pot to the t e ac he rs’ unions 
at a meeting of the Burnham 
negotiating committee^ 

Although the employers would 
make no comment,- the offer is 
thought to be phased 

□ WE HATE been asked by Enter- 
prise Computers, further to articles 
in the Financial Times on August 20 
and 21, to say that its recent change 
of suppliers from Welwyn Electron- 
ics to GR1 of Perth, Scotland, has 
not resulted in any cessation or in- 
terruption of production or supply 
toit 


THE SOCIAL Democratic Party 
has found Itself at Torquay- After 
four years of introspection about 

whether it is a Labour Party mark 2 

or a centre group at disiHu- 

aoned Tories, the party's own activ- 
ists have ended the debate. 

They made plain on Tuesday that 
they disliked references to previous 
party labels and to the left/right 
spectrum. 

Instead, much to the delight of Dr 
David Owen, the SDP leader, the 
activists chum the party has its own 
Social Democratic values - combin- 
ing a belief in the market economy 
and radical social priorities. Those 
cannot easily be labelled left or 

right And, as Mss Shirley Williams, 
the party president, has pointed 
out, many active Social Democrats 
are new to politics and do not look 

back to Labour Party days. 

There is now a self-confidence 
and cohesion about the SDP that 
was not apparent even at its Buxton 
conference a year ago. 


That has been reflected not only 
in ttie record attendance of about 
1,400 (up from 800 at Buxton), but 
also in the quality ef the debates. 
The previous faltering; pained 
speeches . of the wefi-inteutiemed 
have been replaced by sharper and 
better-argued contributions. 

There were some first-rate 
speeches at Torquay not only from 
the platform from, for example, Mr 
Roy Jenkins, Mr John Cartwright 
and Ms Sue Slfpnnw , but also from 
the floor from some young and stu- 
dent Social Democrats. 

In short, the SDP has become 
more political and its conference 
has become more like that of the 
other parties. But there are still dis- 
tinctive features. It is not done at 
an SDP conference to question any- 
one’s motives or to appear facttonaL 

The debates still lade the passion 
Of Labour's, yet the harmony re- 
flects a real unity of purpose. Inter- 
nal critics of too much orthodoxy, 
such as the Iimebouse group 


(named after the founding state- 
ment), largely remain fringe gad- 
flies rather than serious rtiaalleng- 

ers to the leadership. 

Similar ly there is no argument 
about the Alliance with the lib- 
erals, which has dearly been ce- 
mented by the local election suc- 
cesses in May and by Ibe recent 
upsurge in the opinion poll ratings. 

Admittedly, there are differences 
between those, such as Mr Jenkins, 
who believe further convergence 
leading to an eventual merger with 
the Liberals is both desirable and 
inevitable, and those, such as Mr 
Mike Thomas and other allies of Dr 
Owen, who believe the issue should 
not be rushed. 

But there is no dispute b e t w een 
them that the question is closed 
until after the next general election. 

Moreover, the dog that did not 
bark at the c onfer ence (unlike the 
police dogs that did) was the previ- 
ously troubled question of the allo- 
cation of parliamentary seats be- 


Owen says inflation tax would 
underpin voluntary pay policy 


BY OUR POLITICAL EDITOR 
AN SDP/LEBERAL Affiance gov- 
ernment would back its search for a, 
voluntary agreement on pay with, 
as a reserve power, legislation for 
an inflation tax on excessive in- 
creases, Dr David Owen, the Social 
Democrat leader, yesterday pro- 
mised in his closing address to the 
SDP conference. 

Dr Owen strengthened his com- 
mitment to an incomes strategy 
since, be said, the Alliance bad to 
convince the electorate that eco- 
nomic activity could be increased 
without fuelling inflation. 

The central thomw of his discur- 
sive 50-minute speech was the com- 
bination of “fairness firmness." 
Spe aking without notes in a tow- 
key style deliberately aimed at the 
television andienoe, he was enthu- 
siastically received. 

Dr Owen stressed the seed for a 
tough economic policy to check 
Britain’s relative economic decline 
He placed greater emphasis than in 
past confluence speeches on the 
SDP’s social and welfare policies 
which, he said, lepresented the 
most redistributive programme 
ever proposed by a British party.' 

He talked of the dose partner- 
ship with tiie Liberals, but gave no 
mrfi cBfa'fin of any willingness to 
compromise further an the SDPs 
defence "policy. - 

it: TfeSDP- leader also Warned 1 the 
-Otheh parties that they -would have 
^n'negofi^wifelhe-Affiaiice if, as 
iieispected, no one group won pow- 
er outright at tire next general elec- 
tion. Without su ch talks the Affi- 
ance would vote down a minority 
government 

Dr Owen believed that the Alli- 
ance hftd to be convincing about in- 
flation with voters. He said he did 
not want to introduce statutory re- 



David Owen: called for 
fairness and firmness 

gnlation of wages and would prefer 
voluntary agreement with the lead- 
ers both of the trade unions and of 
manag e men t 

The SDP argued for a tax-based 
incomes strategy because it did not 
want to go into talks without having 
the legitimate authority that 
St***"”**! from the authorisation of 
legislation by the Commons. 

Dr Owen said: “Why we say we 
will put an inflation tax on the 
statute book as &- reserve power, is 
that we do not-wantto go back to 
the corporatism of . the past . - ' - 
■^^Wetichtot wtotti»driQbfoirbta-“ 
ons extracting from us to other 
areas of policy commitments that 
they are sometimes to no position 
tirdemand. Nor do I-wantus to be 
to bock to industrial managers and 
investors to the Gty." 

The SDP leader continued: “We 
need a government that can go and 
talk with tiie leverage that says, if 


you will not talk to us, if you will 
not reach a voluntary agreement, if 
you are not prepared to cooperate, 
then you will drive us to do what we 
would prefer not to. Wie will not hes- 
itate to do otherwise, and that is to 
curb tefiaBww through the tax 
system." 

An inflatinn fcnv would pontiff 
individual companies that paid pay 
rises over a specified level that was 
not financed through increased effi- 
ciency. Dr Owen said he wanted 
free collective bargaining to reflect 
market realities to the private sec- 
tor, since companies that did well 
.ought to be able to reward their 
workers. 

He said it was necessary to have 
a strategy that finked the public 
and private sectors if there was go- 
ing to be Justice and fairness and 
good public services. He said be 
wasted up with public squalor in 
the midst at private affluence." 
t An co mmitting the 

SDP to incentives to encourage 
companies to buy high-technology 
products from EEC manufacturers, 
and to a system of registration to 
show the EEC content A such prod- 
ucts, was endorsed by the confer- 
ence on the recommendation of the 
platform. 

Dr Cbfin Phipps, a former Labour 

- HP,' warned that white tire policy 
twtnmittpa was prepared to accept 

- amfBMhwmrt , -the party WKrftL 
“not" |Sii~ forward “any measures' 

which were protectionist This 
would run counter to SDP policies. 
• The Government’s high pay 
awards to senior civil servants, 
judges and armed services' chiefs 
were strongly criticised by a series 
.of speakers, who compared the 
rises with those afferedin teachers 

and 


Leyland Bus expects first-half loss 


BY JOHN GRIFFITHS 

LEYLAND BUS will be shown to be 
-making continuing losses- when 
British. LeytezxTs first-half results 
are published to the next few 
weeks. 

However, Dr Keith Lloyd, sales 
and marketing director, said tiie 

company remained optimistic about 
a successful conclusion to negotia- 
tions on a £385m, 1500-buses- con- 
tract with Bangkok's transit author- 
ity. He added, that the company was 
making progress in the North 
American market 


Dr Ltoyd said the outlook for UK 
bus and coach markets remained 
gloomy, with only 50 single-deck 
and 050 double-deck deliveries tobe 
made by all manufacturers next 
year. 

The coach market would also con- 
tinue depressed, at about 1,500 un- 
its. Combined, the figures repre- 
sented a 75 per cent fell in the bus 
and coach market during four 
years. 

Export prospects were, brighter, 
.however. Leyland yesterday an- 


nounced its Erst order from the US. 
for four Olympian double-deckers, 
placed by San Francisco-based 
Gray line, a subadiaiy of Grosven- 
or Bus Lines. Leyland said Gros- 
venor’s decision to buy was influ- 
enced by its successful operation of 
a number of Leyland Atlantean 
double-deckers bought from New 
York to 1982. 

Leyland has said there is a poten- 
tial for some 5,000 single-decker 
buses to be replaced by double- 
deckers to the UjS. 


tween the SDP and the Liberals. 
That is no longer & source of serious 
contention except to a dozen or two 
places, after lengthy negotiations 
headed by Mr Bill Rodgers, for the 
SDP, and to view of Dr Owen's wil- 
lingness to be flexible about 
whether there should be joint selec- 
tion by members of both parties in 
some seats. 

That is, incidentally, of some di- 
rect interest to both Mrs Williams 
and Mr Rodgers. Both now seem 
less interested to possible by-elec- 
tions, anyway now a rarity. Mrs 
Williams is expected to put herself 
forward for selection at Cambridge 
(after turning down the Isle of 
Wight), white Mr Rodgers has had 
taTVg about standing at Milton 
Keynes, where the SDP did very 
well to the local election. 

The other tide of the cohesion is 
a certain smugness and fingering 
relu c ta nce to face up to political 
choices, ftrfky documents and de- 
bates still feature demands for a 


‘C. 


new programme here or there, and 
a new minister for this or that, al- 
though Dr Owen has launched on 
Internal expenditure costing exer- 
cise. 

Like all parties, the SDP also 
tends to underestimate its oppo- 
nents. For all the denigration of La- 
bour, the question of bow the SDP 
might attract the support of work- 
ing-class voters to the inner cities 
was glossed over. 

Dr Owen hod a fair point yoster- 
day to arguing that it is misleading 
to talk about attracting Conserva- 
tive voters. Many of the people who 
voted Tory m 1979 and 1983 do not 
think of themselves as Tories. In- 
deed, as all the psepholopcaJ evi- 
dence suggests, there has been a 
general decline to voter identifica- 
tion with political parties across the 
spectrum. 

The Affiance’s problem is how to 
broaden and solidify its own sup- 
port 
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IN THE CITY THERE ARE 
VERY FEW INVESTMENTS 
NO ONE IS AFRAID OF. 

A gift of obvious financial inieffigence 10 carat and T4 carat 
rolled gold Litetime mechanical guarantee. 


CROSS' 

SINCE nB4S 


AT. Crass (U K j LmUed 

Concorde House * Concorde Sited • Luton ■ Bedfordshire 
LU? OJD • Tel Luton (0582) 422793 



AccesstoLaige Computers-. Jinked to Word Processing-. Jinked to Graphics- Jinked to Plotters-. Jinked to EfectiranicMaiL. Jinked to Printers 

mti ...to turn your department into a powerful team. 

^ A _ i r ■ 1 r _ *T* *. .1 L . 1- s tA, 7nn4nnrlro 


Now with Hewlett-Packard's new 
Personal Productivity Cento; you and your 
colleagues can work together more produc- 
tively. Both individually. And as a team- 
Because everybody has access to all the 
tools they need Such as data processing. 
Electronic communications. Advanced word 
processing. And shared software and pen- 
pheods. 

All linked togethen At last 
And all instantly available at your com- 
mand From your own powerful personal 
computer. 


As a manager or professional, for ex- 
ample, you can easily organize detailed infor- 
mation. So it’s more meaningful More useful 
Such as adding graphics to the information 
you’ve tapped from local and remote data 
bases. Ana then sending it electronical^ to 
a colleague across the nail Or around the 
worid 

Your secretary and clerical staff have the 
support of powerful and advanced word 
processing. Aid much more. They can quickly 
access mailin g lists from mini-computer data 
bases. Add presentation graphics to your 


reports. Transmit them back to you instantly 
for review. And then prepare slides and chazts. 

Hewlett-Packard’s Personal Productivity 

Center: It puts right at your fingertips relevant 
and accurate information. 

With the power to analyse it Manipu- 
late it And communicate it Simply and 
easily. 

It’s the kind of forward thinking - and 
innovative solution to today’s office needs - 
you’d exnect from Hewlett-Packard 


Or write to: Michael Zandwyken, 
Hewlett-Packard B.Y,DepL C0101, 

P. O. Box 529, NL-1180 AM Amstelveea 
Well show you how simple it is to turn your 
department into a powerful team. 


■ 


The Personal 
Productivity Center 


HEWLETT 

PACKARD 
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Accountancy Appointments 




Finance Director 

An opportunity for an ambitious young accountant to bmkl a Finance 
function in an entrepreneurial commiinicatioiis/publishiiig environment 

Our client is the newly created subsidiary of a rapidly prowing US company 
operating in the fast moving, communications/publishing ind ustry . Having 
successfully developed a unique concept within their domestic market, they 
now have ambitious plans to extend their business internationally starting in 
the UK. 

Reporting to the Managing Director you will be responsible for creating 


as managing other aspects of office administration. You will have considerable 
autonomy and the role therefore offers an unusual opportunity to exploit your 
abilities without the constraints present in most corporate, environments.' 

We would like to talk to young, high calibre, qualified accountants, whose 
post-qualifying experience has been gained in fast moving, preferably US 
muld-naticmal organisations. You should have a flexible and creative approach 
and the ability to inarch these skills with hard work. .... 

The remuneration package will include a salary in excess of £20;000 
together with other competitive benefits and the post offers the prospect of 
si gnificant career development as the business grows. Location is west of 
London. 

Applicants of either sex should apply in confidence to Bob Wilson on (0962) 
53319 (24 hour service) or write to Johnson Wilson & Partners, Clarendon 
House, Hyde Street, Winchester, Hampshire S023 7DX, quoting ref. 624. 


Johnson Wilson & Partners 

M ana g ement Beeruifcnm nt Congiflteata 


r 


Tax Management 


Derbyshire 


c£18,000 


Promotion within this major organisation 
has created a need for an ambitious and 
energetic Deputy Tax Manager. 
Responsibilities include advising line 
managers on the tax implications of 
investment decisions wi th i n di e transport, 
retail and banking operations, planning 
the incidence of Corporation Tkx, VAT 
and PAYE on the business and its 3000 


will tepart at senior fcvd, will probablybe 
a Corporatkwi "lax Manager or Assistant 
Tax Manager in a noted firm of Chartered 
Accountants or substantial group of 

companies. Jfl 

demonstrate die ability to organise the 
departments future development. 
Relocation facilities are available, where 
appropriate. 


properties, m ai nlinin g an d extending the. .Interested applicants should contact 
departments sophisticated computer Graham Thompson on 0532 4502 12 

projects and supervising a staff of tea or write to Nfichael Page Partnoahm, 

wodnng on co mp l ianc e a n d basic 13/14 Park Place, Leeds LSI 2$J 

planning. quoting reference 

The successful candidate, who. BflMH Um L8180. 
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Commercial Manager 

A senior appointment 
within the Constniction Industry. 


to £21,000- Herts 


SENIOR MANAGEMENT ACCOUNTANT 


SURREY neg. to £1 7,000 + CAR 


Our client, involved in ' the FAST-MOVING <X)NSUMER GOODS market, 
is a subsidiary of a rapidly expanding £L,400m turnover UK MULTT- 
NATKMSEAL GROUP. 

Th now seek a COMMERCIALLY AWARE, DYNAMIC YOUNG 
ACCOUNTANT, aged 23-30, to become an integral part of a HIGH- 
PROFILE EXECUTIVE TEAM involved in improving profitability within 
the company by identifying and monitoring target sales areas. 

The successful candidate will need to be a FAS TT AND FLEXIBLE 
THINKER, with EXCELLENT COMMUNICATION SKILLS and PER- 
SONALITY PLUS to work within this demanding commercial environ- 
ment. The ideal candidate will have some fra e g, experience and a com- 
prehensive management accounting background. 

Promotional prospects are excellent and a relocation package is available 
in appropriate circumstances. ' • " •' 


Please telephone and send your a®, to: 


GEORGE D. MAXWELL 
Managing Director 
ACCOUNTANCY 
APPOINTMENTS EUROPE 

1-8 Mortimer Street, London Wl 
Tel: 01-680 7605/7739 (direct) 
01-637 5277 ext 281/282 





Management 

Accountant 


London EC1 


c. £15,000 


Our client is the main trading subsidiary of a highly profitable independent public quoted group 
whose estaWTshed product range is continually in demand. 

Due to growth and interra], reorganisation a Management Accountant is to be ap pointed to 
strengthen the accounting function. Reporting to the Finance Director; you wil have a key role to 
play in the future growth and prafitabifity of the company with responstoSty for the production of 
corporate budgets, cash flow forecasts and monthly management accounts. 

It is essential that you are a seif-starter, have practical commerc ia l accounting expe ri ence, 
including tanfflarflywith computer technology and spread sheet analysis, and have tee potentialfor 
promotion within a few years. 

Salary is negotiable around El Sc supported by a range of benefits tocfucing staff discounts. 
.Please write - in confidence - stating how these requ ir em en ts are met to Phi Bainbridge 
ret EL35002. 

Thia appointment is open to man and woman. 

HAY-MSL Selection and Advertisbig Limited, 

S2 Grosvenor Gardens, London SW1 W QAW. 

CHbw fa Europe, tfw Americas, Africa. Aoftatoafa end Aril PadBo. 


MANAGEMENT SELECTION 


The British Board of Agrtiment isa 
Government sponsored company setup in 
1966 to assess innovatory products and 
systems for the Construction Industry. 

For a qualified (ACA.ACGA.AGMa> 
account an t, aged over 30. with several years* 
experience hi a senior capacity, preferably 
within the Construction Industry; this position 
wffl open the itoaqtoaehaBanging variety erf 
management assignments. 

The person appointed win beamemberof the 
Board of Management and. as such, wffl be 
expected to mate a major contraction to the 
Company's successful development and 



rapid progress towards financial 
self-sufficiency. Totiteend.’tiwCornrnerdal 
Manager wiU be responsible forthe 
Company's existing methods and systems 
covering dhec! and indirect costs, and for 
investigating and i mp roving financial. 

accounting and business activittes inducting 
recommendations on pricing poScy Cteartya 
sound knowledge of modem computerfaed 
cent/ of and reporting procedures is 
essential. 

The starting salary wiB be between 
£18-21.000 pa a nd benefits wffllnduda a 
npn<ontrtoulory.pension scheme. 

Ptease send yourqixiiculum vitae in strict 
confidence,.ta: 

T.P.R. Larrt 

Dilator, British BoaTd of AgnSment 

PO Box 195, BucknaBs Late, 

Garston. Watford, Herts WD2 TNG. 


GUIDE TO 

RECRUITMENT CONSULTANTS 


The Financial Times has arranged with the Institute of Chartered 
Accountants to publish a list of those candidates who were 
successful in the recent Part II examinations. We will be including 
In this feature “The Newly Qualified’s Guide to Recruitment 
Consultants.” 

Entries in the Guide will be charged at £55 which will indude 
company name, address and telephone number. Extra lines will 
be charged at £11 per line. 

For further details please telephone; 

Louise Hunter on 01-248 4864 
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f ENTE NAZIONALE 
F ER L* ENERG1A 
ELETTRICA(ENEL) 
S U.S 300,000,000 
FLOATING RATE 
NOTES DUE 2000 
GUARANTEED BY 
THE REPUBLIC 
OF ITALY 

For the six months, 
September. 3, 1985 to 
March 2, 1986, the rate of 
interest has been fixed 
at 8 3/8 % P.A. 

The interest due on 
March 3, 1986 against 
coupon nr 2 will.be 
S U-S. 421,08 and has been 
computed on the actual 
number of days elapsed 
(181) divided by 360. 

THE PRINCIPAL 
PAYING AGENT 
SOCXETE GENERALE 

alsacienne 

15, Avenue Emile Reuter 
LUXEMBOURG 



15th Ocwbwy UBS. 

33 King William StrMK, 

London. EC4fi 9AS 

12* September. IMS 
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Orpheus in the Underworld, Coliseum/David Murray 


Bubble with toil, no trouble 



The English National Opera’s M Orpheus in the Underworld ** 


The new English National 
Opera version of Offenbach's 
Orpheus in the Underworld ha* 
Been a long tone coming, and no 
effort has been spared to rep Kf* 
sore that it works, it does work, 
even If the effort shows. Cast 
from strength, the large *«"» 

Of SOlOiStS Is vHg0r0O5 *rirt 

stylish in varying proportions; 
the chorus (with extra dancers 
and children) is tirelessly 
exuberant; and a loony comic. 
consistency is supplied by 
Gerald Scarfe’s designs. Despite 
a pair of 20 minute intervals, 
the show stays safely on the 
boll, and all the main numbers 
bubble furiously. 

This is the later, expanded 
Orpheus, the opdtVrfderiqu* 

rather than the smart little 
send-up of mythology and 
bourgeois mores. The size of 
the Coliseum required it, and 
in any 1 case a large dose of 
Spectacle Is needed to compen- 
sate for the jokes in the 
original libretto that are 
obscure, dated or impossible to 
translate. The playwright Snoo 
Wilson was called in to 
the text, with the producer 
"David Pountney at his shoulder; 
the remit earns maybe beta- 
pins, insofar as one can hear it 
(as usual the singers are 
unevenly success fu l in project- 
ing their words). The couplets 
are goodfeb: more irreverent 
one-liners would be welcome. 


anybody's playing. At oppo* 


song. Cathxyn Pope Is a per- 
fectly delectable Venus, her 
seductive soprano just as 
charming as the rest of her, and 
Elriaii James scores brightly as 
an Insatiable Cupid on the 
model of Tim Curry. Bona- 
venture Botttme has the time 
of his life as Mercury, disco-tag 
madly In camp stiver glitter. 
Shelagh Squires's stalwart old 
Juno looks more effective than 
die sounds (many of her words 
were lost); Fiona Klnmx's dash- 
ing Diana, complete with 
hounds, deserves Cleverer 
verses for what was originally 
the Actaeon song. 

The risk of English Offenbach 
is always that it will decline, 
sniggering, into pantomime. 
Pountney has just about 
avoided that; pantomime nudges 


closest at the seconded finale, 
but that — the departure of 
everybody for Hades— is so 
riotously staged that it could 
make the evening cm its own. 
Some of the first act hangs fire, 
hampered partly by stilted 
translatorese: Offenbach, a good 
profesional theatre man, would 
have urged them to be more 
disloyally ruthless and invent 
some e xtra japes. 

At the end, the galop infernal 
is as always a grand can-can, 
but if is assigned — for the sake 
of energy and dash — to the keen 
dance troupe, who duly do their 
nut. There, as throughout the 
operetta, the conductor Mark 
Elder keeps a nice edge on the 
score; there is a lot of mani- 
fest affection for Offenbach in 
this producton, the best insur- 


ance against letting the show 
turn into a shivaxee. For the 
clarity and Lightness of French 
operetta delivery there is really 
no English substitute, but this 
Orpheus has more than enough 
mischief and bounce to keep the 
Coliseum happily full for many 


New administrator for 
SNO 

Ur Stephen Carpenter, 28. is 
leaving the Scottish Cham ber 
Orchestra to become general 
administrator of the Scottish 
National Orchestra. He said 
that his main priority is to in- 
crease sponsorship for the 
orchestra. 


The Scarfe designs come in 
wild profusion, deranged 
costumes complementing ex- 
travagant cartoon sets. The 
latter are essentially Bats and 
drops and bits, scores of them, 
for the cartoon idiom domi- 
nates: quick visual jokes (with 
graffiti), with a new one ready 
to be slid on as soon as the last 
has earned its laugh. It would 
be wrong of me to give even a 
partial catalogue, for the fanny 
surprises are crucial. Satire 
has little to do with it (though 
Sally Burgess's Public Opinion 
is made into a Thatcher-done, 
for no special reason) — mildly 
scabrous whimsy is the style. 

By hick and good judgment, 
the costumes— even the most 
cumbersome ones — do not stifle 


site godly poles, Richard Annas 
is a bemused, stentorian 
Jupiter { taking flight boldly in 
his guise as a lecherous fly), 
and Fwiflp Bel court's Pluto Is 
a sort of stylishly seedy 
gambler. The perky Eurydice 
is Nan Christie, whose singing 
acquired better focus as the 
evening went on; Orpheus is 
Stuart Kale, grumpy and 
harassed (why does he make 
no pretence of playing his own 
violin?). Miss Burgess Is in- 
cisive with her music as well 
as millring a proper moral 
tyrant 

The late King of Beotia Is 
here an S-M freak, rather 
sweetly portrayed by Edward 
Byles in girdle and suspenders 
—and he d ou not waste his 


Auto Da Fe/Riverside Studios 

Michael Coveney 


The Polish Theatre of the 
Eighth Day company stopped 
off at the Riverside Studios 
over the weekend on route from 
Edinburgh to Norwich, Birm- 
ingham and a Welsh tour start- 
ing at the Chapter Arts in 
Cardiff next Sunday. Auto Do 
Fc. based on a novel by Tadeusz 
Konwicki, is a scathing, night- 
marish attack on the Soviet 
presence in Poland. A toy tank 
flying a red Sag bulldozes 
through a scattered bunch of 
artificial flowers. A dissolute 
dissident lies fiat on a table 
among his empty bottles. He 
is roused and told he must be 
burnt to death in front of the 
Central Committee of the 

Party. 

While half the company per- 
forms this play in Poland, the 
six members travelling through 
Europe an? risking their own 
prospects of return and safety 
by acting as thesplan publicity 
agents for Polish dissidents. 
This of course lends their pro- 
duction a special power. In 
some ways the play, just one 


hour long, is like a condensed 
version of those great nation- 
alist epics of the late 19th and 
early 20th century Polish 
theatre; similar images of 
crucified martyrs, sardonic 
assumptions of power, the use 
of Jangling and distorted sound- 
tracks and of painted banners; 
all are reminiscent of Konrad 
Swinarski's perfervid produc- 
tions of Polish classics 15 years 
ago. 

But the Polish theatre has 
atways had good reason to be 
a theatre of opposition, and 
never more so than today. It 
is the authenticity and the 
blazing sincerity of the Eighth 
Day actors that Is so moving. 
In his sordid Garden of Geth- 
semane, the dissident is hosed 
down by a chemical gun as he 
vainly scrambles up a huge 
ladder. Vodka is swilled and 
a Russian song derisively in- 
toned. Political solecism and 
distortion have reached the 
point where a party secretary 
is crowned King of Poland, 
Lenin is quoted in support of 
capitalism, margarine is better 


than butter and plastic prefer- 
able to leather. 

The dissident absorb? the 
insults, joins in the songs, re- 
ceives a ghost-like farewell 
parade of the women (calico 
and lace garments held aloft 
and disembodied), and trudges 
dolefully away on a journey 
that demands courage, rv 
news! of hope and the sup- 
port of his fellows. This per- 
secuted hero is played by one 
of the most genuinely unhappy 
and dishevelled actors I have 
ever seen, la stark contrast to 
his flowiogly energetic and 
gimlet-eyed blend inquisitor, 
who also manages to absorb the 
rales of conscience and doppel- 
ganger. 

There is a savagery and a 
compassion here that cannot 
fall io impress anyone wise 
enough 10 attend a perform- 
ance. This Is not the wild and 
flailing apocalyptic theatre 
fashionable in some quarter* 
at the moment. It is a dark, 
acrid and painful account of the 
miseries to be endured in a 
small room of an alien state. 


Amandla/Riverside Studios 

Martin Hoyle 


Amsndla means power: and 
this company of South African 
exiles based in Angola is billed 
as the "cultural ensemble ” of 
the African National Congress. 
They arrive in Hammersmith 
from the Moscow Youth Festi- 
val via Edinburgh (recently a 
more Cal vims tie version of the 
same thing). The backcloth 
depicts a clenched fist grasping 
a spear: and much of the even- 
ing reminds one of the primary 
colours, slightly synthetic foiksi- 

sess and forthright agitprop of 
Eastern European political 
posters. 

In his Introduction, Trevor 
Huddleston warned ns that we 
had come not just to enjoy 
ourselves but to take part in 
something important. The 
programme of dances, songs 
and relentlessly bustling mime 
touches on South Africa's 
recent past: the oppression of 


the workers, the foundation of 
the ANC as long ago os 1912 
and the massacre of Soweto 
schoolchildren in 1976. For me 
the soft-grained, faintly wistful 
melodies, blocks of solid choral 
harmony and Jogging rhythms 
far from Intensifying the 
seriousness tended merely to 
soothe — an impression height- 
ened by the good nature of tl«» 
performers. 

A song of consolation to 
bereaved mothers finds the 
idiom at its simplest and best 
Trumpets and saxophones add 
to the (disappointingly west- 
ernised) texture of guitars, 
drums and keyboards for an 
anti-colonial song in a gentle 
pop vein; and the gum boot 
dance, a speciality of South 
African miners, emerges as a 
lively leg-slapping cross 
between a gopak and a clog 
dance. 


Angry references to capital- 
ism, and the fooutamplag 
exuberance of a final medley 
of traditional dances — at last 
—offset an opening whose 
depiction of idyllic village life 
in precolonial days just b leers 
clear of village hall didacticism. 
A terrible topicality makes the 
mere existence of this 30-3 iron;; 
group of wandering artl&ts 
more stirring than the material 
they perform. 


Arvon winner 

Oliver Remolds wan the 
£5.000 Observer First Prize tn 
the International Poetry Compe- 
tition organised by (he Arvon 
Foundation for his poem 
"Rorschach Writing." H»s first 
book of poems. s her tap ton's 
Dnugft'ler, will be published by 
Faber next week. 


Lucerne Festival 

Andrew Clark 


'As a parade, ground for the 
great orchestras, Lucerne has 
never bad much problem find- 
ing its Identity at the more 
opulent end of the festival 
fnnrkpt, and there is little pres- 
sure on yiiiton^-eitfier in the' 
audience or- - dory stage-^tn- 
observe the ' festival's chosen 
themes. Of the anniversaries 
put forward for celebration 
tffhs year, those of Bach and 
Berg were quite predictable; 
lor once, however, it was in the 
music of living composers that 
the festival excelled. 

With his ninth opera Le R oi 
B erenger newly premiered in 
Munich and enthusiastically 
reviewed on this page, the 
Swiss composer Heinrich Suter- 
melster cannot complain of 
neglect in his 75th birthday 
year — yet compared with his 
popularity in Europe a genera- 
tion ago, he has indeed fallen 
out of fashion, and Switzerland 
itself has hardly rallied to his 
cause. Lucerne's homage was 
therefore doubly welcome, a 
ballet set to his eariy string 
Divertimento forming- a light- 
hearted prelude to tile more 
searching one-act opera. Die 
Schvxzrze Spmne (1936). 

The Divertimento proved to 
be a charming little work, full 
of energy and colour, and with 
a tender slow movement that 
wears its heart on la sleeve in 
much the same innocent 
manner as the Sentimental 
S ora bond of Britten’s Staple 
Symphony. Whatever faults It 


may have, they were well 
camouflaged by the classical 
elegance of Riccardo P ose's 
choreography, radiantly 

brought to life by Myline Rath- 
f elder and the local corps de 
ballet. ■ 

. -The' opera, : a mdeh vmore 
sophisticated composition, last- 
ing Bp minuted,' deals with the 
nature and impact of the 
plague on a simple, God-fearing 
community. It is a many-layered 
and thought-provoking work, a 
remarkable achievement for a 
composer in his 20s, and — per- 
haps partly due to the quality 
of this production — - with few 
signs of the awkward balance 
between form and content that 
can so easily spoil a composer's 
operatic debut 
The influence of Honegger, 
perhaps even of Orff and Egk. 
stands somewhere . b ehind , 
though the spareness of texture 
and overall economy give the 
score a very self-contained 
personality. There is some 
descriptive scene-painting — 
the work was actually com- 
missioned as a radio opera — 
but the music's most striking 
features are its simplicity 
(especially the soliloquies sung 
by the two female principals) 
and the way it supports a dra- 
matic crescendo. A most weK 
come an d unexpected discovery, 
then. In his sensitive, abstract 
staging by Georges Delnon, with 
a young cast motivated by 
Roderick Brydon’s intelligent. 
Incisive musical direction. 


Two concerts conducted by 
Pierre Boulez and aimed at 
marking his 60th birthday 
brought a more contemporary 
profile to the festival. In the 
first, members of the Ensemble 
XnterGontemporaln performed 
-music -.-by . Heinz Holliger, 
followed after the interval by 
Le Mortem sons Motlre. Two 
nights later, the Basle Radio 
Symphony Orchestra played 
Notations 1 (1981) sandwiched 
. between Stravinsky and Ravel. 

Hoiliger the oboist is prob- 
ably Switzerland’s best-known 
instrumentalist, but he also 
studied under Boulez and 
maintains a steady flow of 
composition. The two works 
featured in the Lucerne con- 
cert left a mixed impression. 
Trema, a short virtuoso study 
for viola premiered in 1081 by 
Rivka Golani in Paris and 
brilliantly played here by Jean 
Salem, came across as a tech- 
nical tour de force, exploiting 
the sire and darkness of tie- 
viola’s tone in a restless arc of 
gravelly arpeggios and skittish 
harmonics, and suggesting the 
same assimilation - of folk or 
gypsy music as Tzigane. By 
comparison, the capricious Trio 
for oboe Aw anglais, viola and 
harp.. (1966) sounded im- 
mature, as if riddled with serial 
cliche and Instrumental abuse. 

La their conciseness, concen- 
tration and elegant .air of cer- 
tainly, the two Boulez works 
took the listener on to a very 
different and altogether more 
exalted plane. Le Mortem* son* 


Mattre received n fresh, start- 
ling performance, crystallising 
much of the musical syntax, 
with even a degree of wit to be 
detected amid the subtleties of 
and instrumentation. 
Thirty years on, it is remark- 
able how easily it transcends 
-the. fashions- and dictates of the 
era in which it Was composed. 
Boulez is lucky to have found 
a contralto soloist as expressive 
as Elizabeth Laurence, her 
sumptuous voice evoking a 
langiudity in L'Artisoiuzt 
fvriewe reminiscent of Ravel’s 
Nahandove and amplifying the 
contrasts within the work’s 
overall sound textures. 

The performance of four 
orchestrated Notations was 
hugely enjoyable, and not just 
because their Frenchness is 
more readily identifiable or the 
music more physically bracing. 
The many layers of instru- 
mental activity which Boulez 
has been able to master as an 
orchestral conductor hive come 
into .bloom throughout this 
work in an extrovert hut inte- 
grated fashion. The colourtstic 
effects of the first and third 
movements seem less original 
than the two fas t er movements., 
the energetic tapestry of XV 
with its overlay of chimes 
capped only by the brilliant, 
breathless quality of K with 
which Boulez likes to end the 
work in its present form. X 
look forward to further 
acquaintance— and to the re- 
working of some of the other 
original piano pieces. 


More Bigger Snacks Now/ICA 

Michael Coveney 


Theatre de Complicity is a 
zanily surreal performance art 
group of four men dressed in 
regulation post -avant-garde 
suits squirting each other with 
water, banging heads and 
generally looning around in a 
sordid living- room. One re- 
sembles Woody Allen, another 
Rowan Atkinson at his must 
nerdish. The feel' of the show 
is that Waiting for Godot has 
been given a thorough going 
over by ftik Mayall and Co in 
The Young Ones. In that re- 
spect, it is not exactly original. 

A television belts out blasts 
of bet canto opera and this 
sublime wallpaper music is off- 
set with the dunking and slop- 
ping of tea-bags, the smelling 
of feet, the spilling of milk. 
Just when mb's tolerance is at 
breaking point, the fourth wall 
Is obliterated and money and 
cigarettes requested from the 
audience. This leads into a 
wonderfully deft evocation of 
a trip to Cairo, with a swishing 
hotel lobby ten described by 
Marcello Magnl (the Woody 
clone) and a buzzing fly by 
Simon McBnrney (the Atkinson 
substitute with bulging teeth, 
terrible deportment and a 
strong in defensive aggres- 
sion). 

One or two world-famous 
mimes are incomprehensible to 
me. But Complicate put to- 
gether some elaborate and 
funny sequences set in the hotel 
lobby, an Italian restaurant and 
finally Heathrow airport, with 
much well-observed, recognis- 
able detail. The random selec* 



Alistair Muir 

Left to right: Timothy Barlow; Marcel Io Magni, Jozef Houben and Simon McBnrney 


tion of incident is to be 
explained away by the claim to 
be representing 14 escape routes 
and fantasies from a dirty 
room.” But while there is no 
logical narrative coherence, 
there Is a strong control over 
mood and atmosphere. 

The consumer detritus of 
things like rolls of Sellotape 
(where can you unpick it?) and 


bottles of pills (why docs the 
top not unscrew?) is cleverly 
absorbed, and in one gloriously 
inexplicable intervention. 
McBumey — who continuously 
surprises with his grace and 
agility — rises tike a pouting 
Madonna to the accompanying 
strains of the Bach double vio- 
lin concerto. He and Magni, 
given to bouts of Italian phrase- 
book and hip - swivelling 


coquetry, are as funny as any 
of the better-known alternative 
crowd. They are well supported 
in Neil Bartlett's production by 
Timothy Barlow and Jozef 
Houben. 

The show, widely praised at 
the Edinburgh Festival, plays 
for two weeks at the ICA be- 
fore moving on to the Don cur 
Warehouse and the Lyric Studio 
in Hammersmith. Worth a try. 


Arts Guide 


Masta/Monday. Open and BaM/Tuaaday. Tbretre/Wednes- 
day. ExbWtiow/Thureday. A selective guide to til the Arts *p- 
pears each Friday. 


Sept 6-12 


Exhibitions 

PARS 

Perf um e: An enchanting wch lhi t t n n in 
praise of perfume assemble* 690 ob- 
ject*. mostly phials, bottles and per-, 
fume fountains from the lBth to the 
19th century. Some were made of 
Viennese p" 1 ** 1 **". others of Bo- 
hemian cut glass or from gold and 
wmnwl in England. There are silver 
pomanders with petals opening &P 
and Chelsea china statuettes. They 
all show ex qui site workmanship 
end some of perfume’s power to be- 
guile. Le Louvre des Antiquatres. 2 
P lace Palais Royal Ends Sept 15. 

WEST GERMANY 


ttrich, Staatsgakrie moderner 
Konst. Prinzregentaastr. h German 
Art since I960, 200 paintings, prints 
and drawings by 13 artists from the 
private collection of the German 
Prince Franz of Bavaria. Among 
Hwhh: Beuys, Stabler and Kie f e r . 
Ends Sept U- , 

i faA+im, Bfimer and PeUzaeus- 
Museum, Am Steine 1-2! Nofret, the 
exhibition covering Woman m 
Egypt For its last stop in Germany, 
the exhibition will cany 1T7 pieces, 
on extra 06. Some 80 objects are on 


loan from the Egyptian Museum in 
East Berlin. It la the biggest assem- 
bly of phazoan Art Ends Nov. 

*»An, Suermondt-Lodwig-Mnseum. 
WUhebmrtr. 18: 100 dr awing s, water- 
colours and plastic* from Joseph 
Beuys, covering the fift i e s and six- 
lies. Ends Sept 29. 

Esaen. Villa Hnegel, Anf dem 

Turkish culture and art from the 
man Empire. 500 works ran 
from the 15 tb- 19th centuries, 
shew includes glass, carp et s, ceram- 
ics, miniatures and weapons. Ends 
Oct 27. 

KWw , iCrmatihaTTp , Joself-HaabricfarHof 
L Tbe Fiancee Beloved, Sold. Ex- 

. changed. Stolen. The eshfbttim de- 
scribes the tale of women in differ- 
entcuUnres and shows various mar- 
riage W F mn " il>,: - It elan displays 
2,000 paintings, photograp hs a nd 
eogftunes from various countries 

through the ages. Ends Oct 10. 

ITALY 

Florence: Palazzo Pitti (Stia Bianca); 
Modern masters from the T hyssea- 


fl unwnnii w — — r-- 

to be had from this remarkable ex- 
hibition is that it reflects the taste 
and prejudices of one indWduah 
one of the few left who can afford 
Corot, Manet, Gauguin, Picasso - 


them to be ex hibi ted in France, Eng- 
land, the TJ.S, Australia, Japan, and 
now Italy. This same collection, with 
a few exceptions, was seen at the 
Royal Academy In London last au- 
tumn. Ebds Sept 29. 

Bmmi! Palazzo Venezia (Piazm Venez- 
ia 3): Paeaaggio Con Nlgura - 57 
nodes from the Borghese collection. 
The ViRa Borghese, which houses 
one of the best patrician art cohec- 
Hmt fti Rngwi, in Klf»ly fat ho ffciit 
for repairs for at least another year 
■ml coma of the gems fr om col- 
lection have been, transferred to lids 
site tor the su mmer . Include* works 
by Titian, Veronese. Damenichino, 
Caravaggio and Dosso DossL Ends 
Sept 30. 

Florence: Moseo Arcbedogiro (Piazza 
SS. Annnmdata) - The Etruscan 
Gvffizadan: TUt is the first of a 
long safes of exhfoitians to mark 
The Year of the Etruscans, and 
shows the results of the most recent 
research into the Etruscan world. A 
Ttaefrii history of this civilization’s 
both, development decline. 
Ends Oct 20. 

BRUSSELS 

Opera costumes from 1959 to the pres- 
ent mdoefing ZefSroUfs Rfgoiiatto, 
Bosquet'* Travinta and Karl Ernst 


Herreznan'B Cl emenc y of Titos. Wa- 
ste de Costumes et Daxtelle. Until 
November. 

SWITZERLAND 

Martigny: Fondation Pierre Gfa na dda; 
258 Klee paintings in the striking 
mo dem gaDary built over the Ro- 
man rains of the city oCOctodurua. 
Ends Nov 3. (026/23978). 

NETHERLANDS 

A n t w i h w HiJlwninBBiiiw PfiutTOOm 
Cmlimiing its centennial celeb ra- 
tions, the museum has put together 
a revealing exhibition at 00 of Its fin- 
est Rembrandt drawing* supple- 
mented by a further 60 by anony- 
mous Rembrandt pnpfls end follow- 
er* to iDnstate me extent of tbe 
master's Influence. Ends Sept 29. 
Haarlem. VlxhaL 100 of Jacques* Henri • 
Lartigue's timeless photographs of 

moneyed France between the wars. 

Ends Sept 13. 


VIENNA 

Vienna 1870-1839; Dr«ua and Raafity: 
The greatest names of the Viennese 
fm-AhSteda - Sltert, Otto Wagner, 
Schiele, Knkosfaka, AMoK Loos, Jo- 
sef Hoffman- in a dazzling display 
of Jngendstil creative gam™. The 
attempt to integrate the artistic 


, achievements of this era with phil- 
osophical develop m ents (notably 
Wittgenstein but also Freud) and ptr 
Utirat tr ansformations (the emep 1 
gence of m unic i pal so cia li sm on the 
rtrins of Baroque splendour J is ambi- 
tious and only pcjtly successful- The 
complex tension between autocratic 
and oBoaowd reality on the one 
tuiiul Hip Ulmdong or fantasies 
of individual artists on the other is 
hinted at but not fully explored. A 
high paint of tbe show is a recon- 
of Hoffman's room at the 
secession exhibition of 1002. Here, 
restored, is KtimtTs 
foot Beethoven frieze depicting 


tended, this alone is worth a : . 
visit Khnatlerhsns. Ends October 6. 

NEW YORK 

National Ac a dem y of Design: Culled 
from the larger Hoyal Academy ex- 
hibit this view at Edward Lear’s 
prolific career covers not only the 

famous il lu st ra ted limericks and 

verse taut also landscapes and or- 
nithological studies. Ewda Nov S. 

WASHINGTON 

National Museum of American Art 35 
paintings by Alexander Hogue cap- 


ture the American Southwest 
through dustbowi and prairie in 
highly stylised evocative work* 
from the 1920s to the present Ends 
Nov 3. 

TOKYO 

Modigliani: 130 works in oils, water- 
colours, and sculptures. National 
Museum of Modern Art Khanoma- 
ru Park (near Palace and Imperial 
Hotels and parts of Tokyo's oasis 
near the Imperial Palace). Eads 
Sept 29. 

Treasure from the Silk Road: 180 
items from Central Asian area from 
5th century BC to 10th century AD. 
Tokyo National Museum. Ueno 
Park, one of Tokyo's few parks. The 
greenery and space are a welcome 
respite from city concrete. Purchase 
on obento hmchbotx for an instant 
picnic. Afterwards explore the park 

mid surrounding area full of history. 
(Die nearby Shiiamachi Museum, 
consists of a reconstructed tene- 
ment - typical dwelling of inner-city 
farniiHm ip I7tfa-19th centuries.) 
Ends Sept 25. Closed Mondays. 

Rubens: Tbe first large-scale exhibi- 
tion of Rubens in Japan. B0 master- 
pieces of oBs and prints, plus works 
of collaboration with his pupfls. Ta- 
kashimaya Department Store, NG- 
honbashL Ends Sept 17. Closed Wed 
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Orchestras/Antony Thomcroft 

Under new management 


This will be a testing year 
for the four major London 
based orchestras who are just 
about to begin their 1985-86 
seasons. During the year there 
will be a new management on 
the South Bank, the main 
venue for orchestral music, 
with the Arts Council taking 
over from the GLC. 

For the first two seasons this 
should not herald any change 
in the programming policy at 
the Festival Hall: bookings 
have already been made well 
into 1982 and 1987. But the 
orchestras— -the Royal Phil- 
harmonic, the Phtiharmcmia. 
the London Philharmonic and 
the London Symphony — are 
well aware that the Arts 
Council is reluctant to sub- 
sidise oil four of them. It still 
aims for one British super- 
orchestra and when it combines 
the dual roles of manager of 
the South Bank, and sub- 
sidiser of the orchestras, it 
will be in a more powerful 
post tion to get its way. 

The first of the Big Four to 
announce its programme is the 
London Philharmonic, it is 
slightly sheltered, by its annual 
summer contract at Glyndc- 
bouroe. from the full rigours of 
the competitive market-place 
but the very existence of a 
regular seasonal employer might 
make it more vulnerable to los- 
ing its Arts Council grant, which 
approaches 20 per cent of its 
revenue. 

The LPO is presenting two 


separate programmes at the 
Festival HalL The base is 30 
international concerts, of which 
ten will be under the baton oE 
its principal conductor Klaus 
Tennstedt. Guest conductors 
include Sir Georg Solti, with 
Bruckner's seventh, and n Liszt- 
Beethoven evening, with Bren- 
del playing the Emperor Con- 
certo, and Simon Rattle. In addi- 
tion there will be ten concerts 
in its Classics for P feature 
series. 

In the Classics for Pleasure 
series the five concerts will be 
repeated and, thanks to a 
£80,000 sponsorship from the 
Nat-West Bank, the price for 
block bookings for the five 
works out at £3.50 a concert, 
or £14 for all five evenings. 
Among the conductors appear- 
ing will be $ir Charles Groves 
and Carl Davis. The LPO opens 
Its season at the Festival HalL 
under Tennstedt, on September 
18. 

Its attendances on the South 
Bank rose last season by 
around 3 per cent to 70 per 
cent of capacity. Thanks in 
port to GLC publicity, but also 
to more popular programming, 
attendances for all the orches- 
tras were higher at the Festi- 
val Hall in 1984-85. 

The Arts Council is 
committed to building on the 
successes of the GLC, such as 
its open foyer policy, but is 
also determined to put its own 
mark on the country's leading 
arts complex. 


V 
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Following Mrs 
Thatcher 


MRS THATCHER’S administra- 
tion is open to two main criti- 
cisms. The first is that, for all 
her good intentions, the Prime 
Minis ter has not been radical 
enough. The second is that the 
Government has given the 
impression of not caring suffi- 
ciently for the poor, the unem- 
ployed and the disadvantaged- 
some of them the victims of the 
changes which Mrs Thatcher 
rightly wants to introduce. 

She deserves praise for the 
way she set out at the start to 
try to turn the country round: 
to arrest and then reverse 
Britain's relative economic 
decline. And there have been 
some successes: for instance, 
the curbing of inflation and of 
trade union power. 

Yet perhaps the greatest tri- 
bute of all has come from her 
political opponents, the leaders 
of the other parties who have 
adapted to Mrs Thatcher by 
bringing their own thinking out 
of the 1960s and at least into 
the 1980s, if not beyond. 

Dr David Owen’s speech at 
the close of the SDP conference 
in Torquay yesterday was a 
conspicuous example. It had 
already been a good conference 
— the best and the biggest held 
by the Social Democrats so far. 
Dr Owen ended it cm a note of 
confidence, but also realism. 

Foreign policy 

As a former Foreign Secre- 
tary, the SDP leader has always 
been skilful in his presentation 
of international affairs. Yester- 
day he was outstanding, particu- 
larly in his outline of the limits 
of British power. He exposed 
the potential isolationism of 
the Labour Party and the 
illusions of grandeur of the 
Tories through their attachment 
to the Trident nuclear weapon. 
He also explained where 
Britain might have an inter- 
national role because of the 
country's past experience: most 
notably by pressing for a 
comprehensive test ban treaty. 
Defence and foreign policy 
would be safe with the SDP. 

It is on economic policy, how- 
ever, that any British party bid- 
ding for power, or re-election, is 
likely to be fudged. Here Dr 
Owen has already moved the 
Social Democrats, sometimes 
against their will, in Mrs That- 
cher’s direction. He embraced 
market economics in his speech 
at the party conference in Bux- 


ton last year. Yesterday he 
needed to reaffirm the commit- 
ment and to spell out more of 
the details. 

On the whole be succeeded. 
The SDP-Liberal Alliance is 
commendably ahead of the 
other parties in wanting to sim- 
plify tax and benefits. Dr Owen 
at least seems reluctant to take 
any risks with inflation. He was 
insistent on the need to contain 
unit labour costs and that any 
new commitments — including an 
apparent pledge to pay more to 
the teachers — have to be paid 
for. 

There was one innovation. The 
SDP no longer talks about an 
incomes policy, but an “ in- 
comes strategy,” Dr Owen offi- 
cially committed hrmnAif to the 
possibility of an inflation tax to 
be Imposed If incomes were ris- 
ing too fast Such an idea has 
been around in academic circles 
for years. More needs to be 
heard about bow the SDP would 
seek to implement it It is not 
quite the Erhard model of the 
social market economy to which 
Dr Owen was a convert 

There was also some filling-in 
of the gaps that Mrs Thatcher 
has left exposed. The Social 
Democratic leader, for instance, 
went out of his way to pay tri- 
bute to the Civil Service and did 
not disown the recent high pay 
awards. There had, he said, to 
be comparability between the 
public and private sectors. It is 
easier said than done. 

Redistribution 

The poor, and elderly and the 
unemployed were all dealt with 
sympathetically. Dr Owen has 
not dropped his old commit- 
ment to the redistribution of 
wealth which used to be the 
prerogative of the Labour Party. 
Indeed, the distinguishing mart: 
of the SDP is that it is trying 
to offer the best of old Labour 
and the best of Mrs Thatcher: 
redistribution and wealth crea- 
tion, fairness and firmness, 
radicalism and compassion. 

These are early days, not only 
in the run-up to the next elec- 
tion but also in the party con- 
ference season. The Labour 
Party is changing, too; so is the 
trade union movement. We 
have yet to see how Mrs 
Thatcher will face up to appo- 
sition parties: that have become 
articulate and self-confident 
But it would be churlish to deny 
that the SDP has given the 
season a bracing start 


TV listings: A 
protected species 


“ THE ONLY way to see what's 
coining on ITV Is to go and 
get the TV Times." So ran the 
old commercial jingle, and 
thanks to a lamentable decision 
by the Monopolies Commission, 
it wil remain true that UK 
viewers and listeners who want 
advance programme informa- 
tion will have to buy both the 
Radi o Times and the TV Times, 
which are owned by the pro- 
gramme makers. 

The Commission has accepted 
that these publications are 
engaging in an anticompetitive 
practice within the meaning of 
the Competition Act, by refus- 
ing to let rival publications give 
programme details covering 
anything but the very short 
term. But in a ruling carried 
only by the casting vote of the 
chairman, it has concluded that 
these restrictions do not 
operate against the public 
interest 

Serious shortcoming 

There are three points to 
make about this decision. The 
first is that the public will be 
deprived of new publications 
which would otherwise un- 
doubtedly have emerged to pro- 
vide independent information 
in a convenient format The 
second is that the thinking 
behind the conclusion suggests 
that the Commission’s approach 
to competition policy is faulty. 
Finally, the report seems to sug- 
gest a serious shortcoming in 
the Competition Act itself. 

The BBC and Independent 
Television Publications 1TP, 
the publisher of the TV Times 
— both made great play Ln their 
evidence of the public service 
role of their publications. 
Competition they said, would 
bring in downmarket rivals like 
free sheets or magazines limited 
mainly to programme informa- 
tion. These would squeeze the 
established publications, lead- 
ing to a reduction in the 
quality and quantity of accom- 
panying articles and less de- 
tailed information, especially 
about programmes of minority 
interest 

The majority on the Commis- 
sion broadly accepts tills con- 
clusion. They add that it is 
not even certain that daily pro- 
gramme information would 
continue to be as widely avail- 
able as it is now, since the BBC 
and ITP might no longer be 
willing to grant the informa- 
tion free to newspapers. “It is 
in our judgement impossible to 
say what the balance of advan- 
tage and disadvantage would be 


with any new system, and 
whether the public interest 
would be better served than at 
present,” the majority group 
solemnly concludes. 

Yet the whole essence of 
competition is its unpredicta- 
bility. Competition policy ought 
to be biased in favour of com- 
petition, and anti-competitive 
practices ought to be attacked 
unless there is tangible evidence 
that the public interest will 
actually be damaged by so 
doing. 

As it is, the current arrange- 
ments are a direct result of the 
statutory duopoly of broadcast- 
ing in the UK In a more com- 
petitive environment, broad- 
casters would have an interest 
in making sure that their 
audiences had cheap and con- 
venient access to programme 
information. 

Whatever the arguments for 
such a duopoly, there is no case 
for extending it to the two 
publications. As the dissenting 
minority points out, even if 
thedr circulation were to be cut 
in half by competition, they 
would each still be left with a 
circulation greater than any 
other UK magazine. It Is 
difficult to believe that they 
could not be made profitable 

under such circumstances. Even 
if they could not, the pro- 
gramme makers would still 
have a considerable interest in 
making the public aware of 
what they had to offer. And 
minority interests might 
actually be better served in a 
free market, given the host of 
publications which already 
exist to serve minority markets. 

The Commission is, however, 
unanimous in the bold view 
that M the present arrangements 
are not necessarily the best 
that can be devised ’’ and offers 
the thought that the broad- 
casters might consider adopting 
the arrangements recently in- 
troduced in New Zealand. Since 
these place what look like 
extraordinarily unattractive ; 
conditions on anyone wanting : 
to publish the information, this 
is an idea which the broad- 
casters might be very happy 
to consider. 

To complete a depressing 
picture, tiie Commission con- 
cludes that even if it had found 
the referred practices to be 
against the public Interest it 
could not have recommended 
any action to remedy the fault 
given the limited powers of the 
Secretary of State under the 
Competition Act If this is the 
case, the conclusion must be 
that the Act is inadequate. 


D uring the weekend of 
July 10-12 1981, one 
week after the riots of 
Toxteth and Southall and 
exactly two months after the 
momentous upheavals in Brix- 
ton, the Handsworth district of 
Birmingham suffered repeated 
! rioting. No fewer thin 99 
properties were damaged. 

While Brixton captured the 
! world’s attention and was the 
subject of Lord Seaman's 
scrutiny and Mr Michael Hesel- 
tine took up the cause of 
battered Merseyside, Hands- 
wortfa quickly dropped from 
view. But of all the 1981 urban 
riot areas it was the one chosen 
by the Home Office for pene- 
trating research and analysis. 

The Home Office research 
team concluded their report 
i in early 1982: “ In the light of 
such high levels of unemploy- 
ment. the boredom referred to 
by many also becomes easy to 
understand as a causal factor. 

I So long as unemployment levels 
remain High in the Handsworth 
area the danger of riot may 
remain.” 

The riot the Home Office 
researchers feared. duly 
occurred on Monday night It 
could bave occurred in any one 
of a number of other urban 
areas where tensions run per- 
sistently high and where a 
single unexpected — and often 
misinterpreted — incident can 
act as the spark to the tinder 
box. 

A number of ingredients — 
including the weather — have to 
come together for the dreadful 
human explosion to occur. 

The problem facing govern- 
ment, council and community 
leaders, and the police has been 
that new riots could have 
occurred at any moment in a 
dozen or more urban areas. 
But knowing when the cocktail 
of pressures is just at the criti- 
cal heat to explode, and know- 
ing how to cool it without hav- 
ing it blow up in your face, has 
defied analysis. 

However, since 1981 a num- 
ber of lessons have been 
learned — more by the police 
titan by government Lord 
Scarman made quite plain in 
his widely acclaimed report 
that although race and policing 
are two crucial factors in- 
volved, the key underlying fac- 
tors in the urban riot areas are 
essentially- socio-political: un- 
employment education, hous- 

mg. 

Lord Scarman ends his report 
by quoting President Johnson 
after the UJL riots of 1968: “The 
only genuine long-range solu- 
tion for What bas happened lies 
in an attack— mounted at every 
level — upon the conditions that 
breed despair and violence. All 
of us know what those condi- 
tions are: ignorance, discrimi- 
nation, slums, poverty, disease, 
not enough jobs. We should 
attack these conditions not be- 
cause we are frightened by con- 
flict but because we are fired by 
conscience. We should attack 
them because there is simply no 
othear way to achieve a decent 
and orderly society.” 

But as successive summers 
passed without major reports of 
disturbance. Lord Scarman’ s 
words faded from memory. 
Unemployment has risen relent- 
lessly, Local authority grants 
have been cut in successive 
years and financial controls on 
urban council spending bave 
become increasingly stringent. 
Urban aid, which directs govern- 
ment cash specifically at pro- 
jects in Britain’s most deprived 
areas, has been held at £338m 
tins year, the same cash level 
as last year. It is to be cut to 
£317m In 1088-87, compared with 
£450m at its peak in 1988 and 
the Chancellor, Mr Nigel Law- 
son, is known to think that these 


Catching a 
profitable cold 

The Richardson family, which 
has so brusquely rejected Uni- 
lever's advances on Richardson- 
Vlcks, the UJS. health care com- 
pany, could be forgiven tor 
regarding the company as its 
personal flefdom. 

The present chairman, Stuart 
Richardson, aged 38, is a great 
grandson of the founder and is 
the fifth Richardson to head the 
business. 

The original Lunford 
Richardson started the com- 
pany in 1905 to sell Vicks 
Vapour Rub, the pungent anti- 
cold preparation which he 
formulated. 

He quickly established the 
company's reputation for out- 
standing marketing and began 
assembling the array of cough 
medicines and skin prepara- 
tions which now include the 
Vicks range and Oil of Ulay. 

Riehardson-Vlcks Is still 
regarded as a strong marketing 
group, although a diversifica- 
tion into pharmaceuticals in 
the 1960s struck it a nasty 
blow. 



Britain’s inner cities 

A fuse 

just 

waiting 

to be 
lit... 

Robin Pauley looks at 
the background to the 
Birmingham riots 



special payments are not the 
best way to tackle the inner city 
problems. 

Housing expenditure shows a 
idmiiar pattern. Public expendi- 
ture on housing as a proportion 
of GDP has fallen from 22. per 
cent when the Conservatives 
took office in 1979 to 0.9 per cent 
now. The allocations for capital 
expenditure on bousing by local 
authorities have been cut by the 
Government by 65 per cent 
since 1979. In 1978-79 the total 
allocation was £4.4bn at 1984-85 
prices and in the current year 
it is £1.5bn. 

These cuts fall especially 
hard in those areas recog- 
nised by the Government as 
suffering maximum urban depri- 
vation, and it is those areas 
which figure largely when 
urban and racial disorder 
occurs — Toxteth in Liverpool, 
Handsworth in Birmingham, St 
Paul’s in Bristol, Brixton in 
London, and Moss Side in Man- 
chester. 

These deprived areas also 
have worse unemployment ln 
all categories than the averages 
for the nation, their region and 
the rest of their own cities. 
Within these figures the young 
fare disproportionately badly 
and the black young worst of 
all. So, in Handsworth, the 
jobless rate of 86 per cent comp 
pares with 20 per cent for Bir- 
mingham. But in Handsworth 
more than 50 per cent of people 
under 24 are out of work with 
nothing much to do except bang 
about on tiie streets. And 
though the jobs situation Is 
desperate for everyone in the 
area, it is particularly bleak for 
black schooHeavers. While 
around 20 per cent of white and 
Asian schol-leavers find work, 
only 5 pm 1 cent of black school- 
leavers find jobs. 

On Tuesday Mr Douglas Hurd, 
the New Home Secretary, said 
during his visit to one of Hands- 
worth’s devastated streets that 
unemployment could not be the 
reason tor such disgraceful 
criminal behaviour — a view 
repeated by the Prime Minister 
yesterday when she said such 
a suggestion was “very, very 
harsh indeed.” 

But what has become clear 
is that resentment and bitter- 


ness builds up over time in in- 
dividuals who fbel they are dis- 
advantaged and discriminated 
against This also becomes a 
rmnnwiTMii and community 
resentment where, for example, 
a specific ethnic group sees 
itself doing relatively worse 
fhnw other groups — young 
blacks without jobs being the 
touchstone. 

Between the Government 
responsible for social and eco- 
nomic policy, and the com- 
munities in which these poli- 
cies may be causing the build 
up of resentment stands the 
police force. It represents the 
authority of the state and 
therefore attracts hostility 
from those aggrieved by the 
state. 

Isolated incidents add to the 
erosion of confidence of the 
police without spilling over 
into iryaediate violence. 
Hackney, Britain’s most 
deprived borough, came close 
to racial boiling point in 1983 
when a young blade was found 
dead from gunshot wounds in 
Stoke Newington police 
station's hallway; public confi- 
dence in Birmingham was 
jolted recently when police 
accidentally mot dead a five- 


yearKjld boy; raids and street 
“busts” tor drugs add to the 
resentment of the young. 

In Handsworth on Monday a 
policeman spotted an Asian he 
knew to be disqualified from 
driving in a car with an in- 
correct tax disc. Critically, this 
happened outside the Villa 
Cross pub in which were drink- 
ing a number of black youths 
who emerged to find either the 
man appealing tor help or 
being roughly treated accord- 
ing to which version is right 
Either way, the previous build 
up of resentment and percep- 
tions, reinforced by tough 
police action over drugs in the 
area, was strong enough tor 
these, blacks, not knowing the 
circumstances, to intervene 
against the police. 

The fuse was lit and there- 
after the chain reaction of 
rumours, crowds, fighting and 
fires began and the pressures 
blew the community lid off. 
Once the flash had occurred 
the riot followed the pattern of 
previous riots — naked crimi- 
nality involving violence, 
destruction and looting of 
Asian shops and, in the worst 
cases such as Handsworth, 
death. 


WHAT THE PEOPLE THINK 


A single 
unexpected 
and often 
misinterpreted 
incident 
can act as 
the spark 
to the 
tinder-box 


HANDSWORTH RESIDENTS’ 
VIEWS OF THE CAUSES OF 
1M1 RIOTS 


Unemployment 
Copying ether areas 


Men and Matters 


“Don’t be taken In— he’s prob- 
ably a Lambeth or Liverpool 
councillor” 


The company became in- 
volved in the thalidomide 
affair. It never sold the drug 
but; as the U.S. licensee, was 
sued by several plaintiffs who 
had received free samples. 

Later it ran into more legal 
problems distributing Benedio- 
tin, an antt-namm * drug. This 
second brush with litigation 
finally decided the family to 
divest moat of the pharmaceu- 
ticals business. 

The company continued to 
show its paces in its base busi- 
ness, and in 1970 brought off a 
coup with the purchase of Oil 
of Ulay from a South African 
group. Today the Skin cream 
is the group’s largest revenue 
earner and is sold world-wide. 

Vicks VaporRub has long 
since been overtaken by a , 
newer product Vicks NyQuil, a 
night-time cough medicine 1 
which is the biggest earner , 
marked under the Vicks brand 
name. 

Bat the original Vicks rub is 1 
still selling strongly after 70 1 
years. 

The family Is said to have 
diversified because it was 
afraid that a cure would be 
found tor the common cold. 

On the basis of the Unilever 
bid there seems to be little 
Chance of that in the foresee- 
able future. 

The business is valued on the 
Vicks name at around 8390m. 


Noble work 

Shoppers who have flocked in 
unexpected numbers to Qutiter 
Goodlson's new “shares shop” 
In Debenhams* Oxford Street 
store this week may be sur- 
prised to know that among the 
dealers buying and selling 
their shares “ over the 
counter” bas been the Earl of 
Buchan. 

Buchan is a director of 
Quilter Goodlson (one of the 
select few who, as I reported 
last week, is entitled to a cir- 


cular chocolate biscuit at tea- 
time). 

Such was the demand during 
the lunch-time rush hour at 
Debenhams* that he was among 
the reinforcements drafted in 
from the City to man the 
counter. 

Quilter Goodlson Is well- 
pleased with the experiment so 
far — reporting commissions 
five tiwina h ig her than ex- 
pected. 


Bottom line 

Ron Todd, new leader of the 
transport workers, is currently 
starring in the last-laugh depart- 
ment At last week’s TUC be 
appeared to get the worst end of 
an exchange at the rostrum with 
Eric Hammond, leader of the 
electricians. 

Ron made a speech about the 
heart of the movement and 
Eric slipped in a fr a ternal crack 
to the effect that “dinosaurs 
have big hearts, too, Ron.” That 
was widely felt to have been a 
clincher. 

But Eric had chosen pre- 
cisely tiie worst man in the 
labour movement for such a 
jest For Todd, when picking 
up some trade union education 
while a shop steward at Ford, 
did a coarse on palaeontology, ; 
a fascination which has grown j 
over the years. He knows all 
about dinosaur's brains, and if 
he’d been able to get back to 
the rostrum he’d have told Eric 
that 

He told me yesterday: “I 
had to correct Erie on this 
afterwards. A dinosaur’s main 
characteristic was not its heart 
but its brains: It has two of 
them the size of chicken eggs: 
one’s in its head, the other in 
its rear end.** 

The two brains, said Todd, 
were needed because its 
reflexes were so slow and its 
nervous system so vast that one 
would not register essential in- 
formation rapidly enough. " So 
you could have it chewing off 


Agit a toti/polhlcal activists 14 
Racial temion/db crimination 10 
Pella harassment 9 

Hoolltanism 5 

Poverty /inflation 4 

Poor facilities of the area 3 

Lade of parental or school 
discipline 3 

Poor housing 2 

Polltial/socfal protest 2 

Build up of temion/rumours 2 
Excuse far looting 2 

General a tmosphe r e of country 1 

Noisy parties 1 

Some respondents gave more than 
one cause so the total adds to more 
than 100%. 

Source: Home Office ffesewdi 
and Planning Unit 


its hand before it realised it 
had finished the tree it was 
devouring.” 

Any attempt to draw paral- 
lels between this and the crisis 
at tiie TUC last week when the 
general council nearly ex- 
pelled the engineers are dis- 
couraged by Todd. 


Eilledge’s audit 

A miner’s helmet could seem 
unusual garb for the new 
senior partner designate of 
accountants Ernst and Whin- 
ner. But Elwyn EOledge is 
looking forward to his first 
visit to a coal mine as new 
auditor to the National Coal 
Board. 

His success in leading the 
team which recently snatched 
the NGB audit against competi- 
tion from the likes of Peat 
Marwick and Price Waterhouse 
has been swiftly followed by ! 
his own selection for the top 
job at E and W, which he will 
take over following Peter 
Godfrey's retirement in August 
next year. 

Eiliedge cut his teeth at 
E and W in the mid-sixties by 
probing alleged frauds in 
Liberia. After 1972 he pursued 
a Less exotic career in the 
firm’s London audit depart- 
ment, becoming managing 
partner of the London office in 
1983. 

At 50, he lines up with the 
new, younger breed of senior 
partners, including Jeffrey 
Bowman of Price Waterhouse, 
and Brandon Gough of Coopers 
and Lybrand, in welcoming the 
more commercial approach of 
modern accountancy. 

“In the past accounting and 
other professions were seen as 
a fairly cosy world. I welcome 
the more competitive era we 
are in,” be says. 


Unwritten rule 

1 quote the staff magazine of a 
Basingstoke company: “ The 
editor regrets that it has not 
yet been possible to start a cor- 
respondence column. The main ; 
reason for this is that we have 
not yet received any letters.” 


It is because It is always the 
police that are at the end of the 
chain of social and economic 
pressures which precipitate 
urban violence that policing 
always comes under such close 
scrutiny. 

Policing of these multi-racial 
communities in deprived areas 
of high unemployment — and, 
therefore, high boredom among 
the key primary riot group of 
-16 to 19-year-olds — is a delicate 
matter. Sir Kenneth Newman, 
Metropolitan Police Commis- 
sioner, said in 1982 that rela- 
tions between police and public 
was the most /nportant issue 
facing the police and be intro- 
duced “human awareness” 
training for all recruits and 
senior officers. His ideal police- 
man would be as knowledgeable 
about the psychology and 
sociology of his beat as about 
crime and traditional policing. 

But Lord Scarman's insistence 
that the police force should re- 
flect the nation is still far, far 
away. By the end of 1984 
there were only 253 black or 
Asian policemen in the Metro- 
poHtan force — less than 1 per 
cent. In the same year only 36 
out of 1.219 recruits were from 
these ethnic minorities. 

However, within the com- 
munity a single policeman’s 
personality, whatever his ethnic 
origins, can make all the 
difference. Superintendent 
David Webb was one of 
Britain’s first community 
policemen when he was at 
Handsworth from 1975 until he 
resigned In 1981 in protest at 
what he regarded as lack of 
interest by senior policemen in 
the approach. The area’s new 
Chief Constable, Mr Geoffrey 
Dear, is a former Scotland Yard 
commissioner with deep 
experience of rioting. He has 
a sensitive and sympathetic 
approach to community policing 
but has also turned to tough, 
reactive policing methods in 
Handsworth this year because 
the drugs problem has worsened 
significantly. 

Superintendent Jade Whit- 
field was similarly successful 
in London’s Netting Hill area 
where he was known by all the 
community leaders and made 
himself available 24 hours a 


day by phone to calm rather 
than arrest troublemaker*. He 
has bees moved to Scotland 
Yard's community rdation* 
section, the temperature has 
risen and blacks again complain 
of tough on-the-street policing, 
lx was the street frisking of a 
black youth tor drugs in the 
Portobello Road that spurted 
a night of serious disturbance 
there some years ago. 

Lord Scarman in his report 
identified that one of the 
reasons for the build-up of 
problems in Brixton was the 
collapse of the community 
police liaison committee in 2979. 
The 1984 Police and Criminal 
Evidence Act makes it manda- 
tory tor each police area to 
have arrangements tor obtain- 
ing the views of tiie community, 
about policing. 

Lambeth, which In cludes 

Brixton, set up its community 
police consultative group after 
the 1981 riots, in spite of im- 
mense difficulties It bas bear 
a great success, although Lam- 
beth Council’s Labour leaden 
are now distancing themselves 
from it tor political reasons. 

The group brings together the 
police and a host of l ocal 
organisations r an g in g from the 
Afro-Caribbean. Asian and 
Jewish communities to the 
churches, probation service, 
chamber of commerce and 
youth clubs and MFs. 

It is essentially a talking 
shop but just talking, some- 
times noisily, even angrily and 
at great length, has kept com- 
munities and the police tolly 
in touch with each others views 
and, so tor. there has been no 
return to the urban warfare of 
1981 — although tension remains 
as high as ever. 

In early June 1983 there were 
some isolated incidents in 
Brixton which indicated that 
the riot fuse might again be 
close to blowing. On June 7 
the group met to discuss the 
incidents and the whole prob- 
lem of policing the volatile 
Railton Road area known as 
the Front Line. The Metro- 
politan Police sent a com- 
mander, a chief superintendent, 
a superintendent and a chief 
inspector. The public gallery 
was full. The meeting was long 
and emotional with frequent 
interventions from the public 
and the police getting sustained 
tongue-lashings. 

Nevertheless, the meeting 
resulted ln a further meeting 
between police and Railton 
Road residents, a Miming down 
of all sides and, most 
importantly, the containing of a 
potentially explosive Incident 
by providing an outlet for 
blowing off a great head of 
steam. There were no riots but 
it could well have gone the 
other way without the consul- 
tative group. 

The Handsworth riot will 
bave reminded politicians of 
what inner city residents have 
known all along: the absence of 
disturbances does not mean the 
absence of the problems which 
cause them. It may also help 
the supporters of soft com- 
munity policing which has come 
under pressure during the last 
year because of repeated attacks 
by youths on policemen in 
urban hot spots. 

The Chief Constable of Mer- 
seyside, Mr Kenneth Oxford, 
threatened to end his com- 
munity police foot patrols only 
last week because of repeated 
attacks on police officers in Tox- 
teth. This year at least seven 
police officers have been Injured 
in Toxteth by gangs of youths, 
black and white, and there have 
been several ugly scenes In- 
volving large and angry crowds 
although none boiled over. How- 
ever, yesterday armoured cars 
were out in Toxteth. 


INVESTMENT IN LEISURE 



Observer 


Leap in the dark? 


The £50 billion UK leisure market continues to crow 
rapidly ^ 

For the corporate investor or the entrepreneur 
seeking to diversify or expand, immediate prospects 
and long term growth potential are excellent 
There are of course risks, but much or the 
uncertainty ran be eliminated by sound investment 
evaluation, planning and management 

Aspect Leisure, through its day to day contacts In 
Can identij v specific investments in 
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THE REPORT of the Commons 
Treasury Committee on Inter- 
national Monetary - Arrange- 
ments hardly breaks sew 
ground. 

There are, however, two 
topics on which something 
approaching a point of view 
can he discerned. The first is 
support for “target exchange 
rate zones.” The second is the 
view that exchange rate policy 
should he devoted to containing 
inflation, and fiscal policy 
devoted to promoting real out- 
put and employment 

There may well be a case 
for an exchange rate objective 
for a particular country at a 
particular time. In view of the 
collapse of all UK money 
supply indicators, a published 
or unpublished target zone for 
sterling is probably the best 
available intermediate policy 
objective. 

But these observations apply 
to one medium-sized country 
at a particular time. 

A target exchange rate 
system can only provide an 
approximation to price stability 
if at least one leading country 
pursues a policy geared 
directly towards internal objec- 
tives. 

In practice, the forces operat- 
ing on the world’s three prin- 
cipal currencies — the dollar, 
mark and yen — are so diverse 
that K is unfeasible to attempt 
to fix their relationship. Even 
if most countries of the world 
were to tie their currencies to 
one of these big three; and even 
if we wanted to approach finan- 
cial stability by means of ex- 
change rate policies, it would 
surely be best to leave the 
world’s three main currencies 
to float against each other. 

The EUS question for Britain 
is whether it should try to main- 
tain sterling as a fourth major 
world currency, or whether — 
as the oil factor gradually fades 
— it might he better to link 
the sterling and D-mark zones. 
It is a second-order issue. 

The difficulty of exchange 
rate zones for me world's main 
currencies is shown by the 
Treasury Committee’s own 
range for the supposed mis- 
alignment of the dollar, namely 
15 to 40 per cent, based on dif- 
ferent expert witnesses. 

This means that the "correct” 
rate for the dollar could be 
anywhere between DM L8 and 
DM 2.50, while the market 
obstinately insists that it is 
worth nearly DM 8. In these 
circumstances a target zone 
would surely be, as the Chan- 
cellor told the committee, "a 
target to be shot at, rather than 
something that would actually 
exercise a stabilising influence 
on c u rrency markets.” 

The great difficulty of estab- 
lishing a target zone for the 
dollar is illustrated by the 
chart, which comes from a 
Treasury mMMwnSnm to the 
committee. This shows that the 
real exchange rate for the dob 


Economic Viewpoint 

Exchange 
rate fads 
and trade 
war realities 

By Samuel Brittan 


Iar is only high if comparisons 
are made with the middle or 
late 1970s. The dollar is 
roughly the same in real terms 
as in earlier decades. While 
this rate caused trouble in the 
early 1970s, which led President 
Nixon to shut the gold window 
and float the dollar, it proved 
quite comfortable for the whole 
of the 1950s and 1980s. 

Who is to say whether the 
1970s represent the true under- 
lying equilibrium value of the 
dollar, or whether they were 
an aberration from the levels 
of earlier decades due to a tem- 
porary weakening of the UB. 
eco n om y ? 

The main reason for taking 
the high dollar and the accom- 
panying UB. current trading 
deficit seriously is that the VS 
political community is revolting 
against it. I am amazed that so 
little notice has been taken of a 
speech this Monday by Senator 
Robert Dole, the Republican 
majority leader of the U.S. 
Senate: Himself a free trader, 
of sorts, be wans that he has 
"never known such Congres- 
sional pressure for restrictive 
trade legislation.” 

His view that the UB. cannot 
be the world’s only free trader, 
any more than it can disarm 
unilaterally is factually and 
analytically wrong. The UB. is 
very far from being the pure 
free trader that such rhetoric 
claims. On the other hand it 
could afford to be, and would 
benefit from free trade, even 
unilaterally. 

The point is that it won't Con- 
gress is tite home of interest 
group politics and is highly sen- 
sitive to the sufferings of par- 
ticular industries, subject to 
import competition: not only 
tra ditional smokestack indus- 


tries such as textiles, footwear 
and steel, but now even high 
technology ones such, as tele- 
communications a nd semi-con- 
- doctors. The high dollar has 
also been a factor in the plum- 
meting of farm exports over the 
past five years. 

Senator Dole is frank enough 
to admit that UB. trade woes 
are partly self-inflicted. They 
reflect the high dollar exchange 
rate, which itself is due to "our 
inability to control hudeet defi- 
cits.” 

A fundamental improvement 
In the TJB. trading account must 
involve a rise in domestic sav- 
ings relative to investment An 
attack on the budget deficit, 
which is negative savings, is the 
obvious, if painfully slow way 
of improving the overall savings 
position in the longer term. 

Senator Dole himself was one 
of the leaden of tbe campaign 
to reduce the budget deficit, an 
issue on which he was firmer 
than President Reagan. But he 
stresses that the final budget 
resolution, which may not be 
fully implemented, falls well 
short of original objectives and 
"the window of opportunity is 
now dosed." 

Senator Dole then goes on to 
list trade barriers maintained 
by countries like Japan, Korea, 
Taiwan, Brazil and Australia 
which haive benefited to much 
from open markets elsewhere. 

The Senator dearly does not 
expect s tr ong and quick enough 
action from such countries to 
remove Congressional pr es sure 
for protection. Bis first asd 
most limited further suggestion 
is teat the adxnimstntioxi 
should make more use of exist- 
ing legislation to " retaliate 
against allegedly unfair foreign 
practices. 
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** The Dollar Over 30 Years ** 



Graham Lnar 


A more surprising proposal 
from a conservative Republican 
Senator is the restructuring of 
external debts, especially of 
Latin American • countries “ to 
facilitate the resumption of 
their growth and of UB. ex- 
ports to that region.” 

Senator Dole is certainly sot 
counting on debt restructuring 
alone. Another option be 
stresses is some unspecified ac- 
tion to alter world exchange 
rates. He mentions particularly 
emergency measures to raise 
the yen by 25 to 30 cents against 
the dollar. 

The dotiar cannot be devalued 
or the yen revalued simply by 
announcements or by interven- 
tion. To make toe new exchange 
rates stick, Japan would have 
to raise interest rates and the 
UB. would have to reduce them. 
Even then, there might be 
extremely disappointing effects 
on both the Japanese trade sur- 
plus end the UB. trade deficit, 
if no fiscal action were taken to 
increase UB. or reduce Japanese 
savings. 

Irrespective of Japanese 
action. Professor Ronald McKta. 
non argued at a recent confer- 
ence to open the new Amster- 
dam Trade Centre that the Fed 
should unilaterally reduce 
interest rates to secure a depre- 
dation of the dollar. This might 
not have too much effect on the 
current deficit in the absence of 
UB. fiscal measures. But Prof 
McKinnon argues that it could 
nevertheless boost UB. growth 
by raising the price of traded 
goods relative to other products 
and thus giving a "shot in the 
arm” to the hard-pressed, traded 
goods sector. 

He would conoede that such 
deliberate depredation would 
have some inflationary effect 


But he hopes it would take the 
form of a once-for-all limited 
price boost rather than form 
the beginning of a new inflation- 
ary phase. If he were wrong, 
and depredation fed through 
into higher costs, the UB. would 
be left with the inflation with- 
out . much real competitive 
improvement. 

But whatever the risks of a 
Fed relaxation they would be 
less than some of the other 
actions mentioned by Senator 
Dole as strong possibilities. 

An example is “ a temporary 
and generalised increase in UB. 
tariffs,” ie an import surcharge. 
Such measures would have an 
inflationary effect comparable to 
a dollar depreciation. But in 
addition they would have a pro- 
vocative effect on America’s 
trading partners all of their 
own; and in contrast with a 
dollar depreciation would work 
entirely by restricting imports 
than encouraging exports. 

Moreover, there would be so 
many exemptions that no sur- 
charge would be simple and 
across-the-board. Indeed the 
proposal which has attracted 
most support. Congress is 
for HTinngi limits on im- 
ports for textiles and apparel 
except for Canada and 
Europe. Another strongly sup- 
ported bill is for a 25 per cent 
surcharge on all imports from 
Japan, Taiwan, Korea and 
Brazil. These very exemptions 
and complications would reduce 
the revenue raising potential, 
so that the impact on the under- 
lying budget deficit would be 
very small indeed. 

The effect of any kind of sur- 
charge on the dollar is unpre- 
dictable. The mechanical effect 
of restricting imports into the 
UB. would be to drive up the 


lollar. On the other hand if 
it shattered confidence, it would 
have the opposite effect of push- 
ing the dollar down into that 
” hard landing " which central 
bankers so much fear. Unfor- 
tunately, the counter-productive 
nature of any action rarely pre- 
vents legislatures from embark- 
ing on it. 

Th« best approach to world 
payment imbalances would be 
to reduce the structural UB. 
budget deficit and to divert the 
Japanese surplus to investment 
In developing countries. The 
next best would he for the 
UB. and Japan to live with 
their present trade imbalances 
so long as they can be financed. 

But as the UB. is unlikely 
to accept either of these two 
options, we may have to fall 
back on third best. This is an 
adjustment of world-wide 
monetary policies designed to 
lever the dollar up and the yen 
and D-mark down. To work 
fully it would have to be 
accompanied by limited - fiscal 
stimulation in Europe and 
Japan; and there would be In- 
flationary risks. Even the 
desired impact on real exchange 
rates might be achieved only 
temporarily — if at alL 

Such measures would, how- 
ever, at least buy time to avoid 
the fourth best approach, or 
worst one. This is to allow 
Congress to take crude direct 
action to limit imports. This 
might well not have the desired 
effect on the trade deficit, but 
could nevertheless provoke a 
world trade war and risk trig- 
gering off the crash and deprea- 
sion which prophets of doom 
have been vainly hoping for 
since the breakdown of Bretton 
Woods in 1971. 


Lombard 
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I De Gaulle and 
i the French bomb 

By David Marsh 


I “ STRUCK DOWN today by 

• mechanical force, we can tri- 
S umph in the future with a 
! mechanical force which is 
1 superior. That is the destiny of 
I ibe world.” These grand words 
; would be no more than lines in 
; the history books had not their 
[ author— General Charles de 
; Gaulle, uttering them over the 
I BBC from London on June 18, 

I 1910, a day after France sought 
i an armistice with the Germans 
j — returned as overlord to Paris 
i four years later. 

! Nearly half a century' on, 
j they contain a key clue as to 
j why France will not give up the 
nuclear testing in the South 
Pacific despite publicity 

! focused on it by toe Greeh- 
i peace affair. 

! The oppressive peace forced 
'■ on Germany after 1918 paved 
I the way for Hitler’s re-militar- 
' isaiion. France’s paradoxical 
position in World War Two, 
occupied for four years and yet 
present at the victor’s table, 
| gave nse to a different form of 
i post-war assertiveness. 

De Gaulle (by then out of 
i power) firm publicly proposed 
building a nuclear force in 2951 
I —two years after the atomic 
I energy commission (CEA) pro- 
| duced France’s first plutonium. 

* Ever since, determination that 
| France should take, and subsc- 
I quently maintain, its place in 

the nuclear bomb club has been 
a constant preoccupation of the 
! weapons technocrats who have 
I so steadfastly guided successive 
Fourth and Fifth Republic 
governments. 

A CEA adviser to M, Pierre 
Meades France, the Socialist 
Prune Minister who gave an 
initial political impetus to the 
weapons programme in 1954, 
describes France’s motivation 
then with words which are still 
relevant today: “ If in inter- 
national talks you were sitting 
round a table with a bomb in 
your pocket, you had more 
authority. It was like a gang of 
bandits threatening to pull 
their knives.” 

This determination drew 
strength from U.S. efforts dur- 
ing the 1950s and 1930s first to 
block and then to ridicule 
France’s efforts to produce A* 
and H-bombs. And the Green- 


peace affair may further stiffen 
resolve in spile of toe coming 
to power of another Socialist 
politician, M Francois Mitter- 
rand, who like M Hendes France 
strongly opposed the 1960s build 
np of the Jorce de Jrcpptr. 

The bowing of moralist poli- 
ticians to nuclear arms pres- 
sures is nothing new. The 
British Labour government in 
the 2970s, although publicly 
committed against moving to- 
wards a new generation of 
nuclear weapons, sanctioned 
Polaris Improvements and did 
more than toe Conservatives to 
bolster Britain’s self-sufficiency 
in nuclear explosives. President 
Jimmy Carter, dedicated to end- 
ing the arms race, decided to 
build the MX missile and was 
the first to shift American poli- 
cies away from preventing, to- 
wards preparing to fight, a 
nuclear wor. 

But U Mitterrand offers a 
particularly piquant example. 
Having rejected the French 
nuclear force in 1964 as con- 
trary to his notion of France’s 
"mission in the world,” he now 
declares: "La dissuasion, cVst 
mo:” and this week will become 
the first President since de 
Gaulle to visit Mururoa. 

Chased away from the 
Algerian testing grounds to 
Polynesia in 1966, forced under- 
ground (12 years after the U.S- 
Russians and BritiiJil in 1975. 
French nuclear explosion'; have 
been dogged by controversy for 
25 years. The process will con- 
tinue this autumn as the Green- 
peace flotilla heads towards the 
atolls and the trial of the two 
French agents starts in 
Auckland. 

In 1963, when the partial test 
ban treaty was signed, France 
accounted for less than 1 per 
cent of the roughly 500 
explosions let off by the nuclear 
powers. Now, out of a cumula- 
tive total of about 1.500. the 
French share is about 9 per 
cent. 

In Paris, over the apparent 
remorselessness of the super- 
powers* arms race (claimed to 
be the motor for France’s own 
drive to test and improve its 
weapons) there may be resigna- 
tion; over Greenpeace, no 
resignations. 


Divide and. 
faff? 




from BfrN.de Berry, 

Sr, — Michael Cassel brought a 
oost interesting matter to the 
ore in his September 5 article. 
Why new banks may appear 
m the Thames,” which has 
teen the subject of an inereas- 
ngly urgent debate in toe finan- 
isl community. 

One of toe unknown factors, 
n airing London toe world’s 
oajor and largest international 
tanking centre, is sorely how 
be dose proximity of bosines- 
es to each other influences 
heir prosperity in a cha n g ing 
rorld of telecommunications, 
stellite fioks and video screens, 
’o put it another way, toe im- 
portance of the market place in 
be City of today. 

When people come together 
a small or large groups extra 
tower and energy is produced; 
f disciplined formally or infer- 
nally that can be amazin g ly 
i reductive and satisfying tor all 
Qvolved. 

Yet we do not actually know 
o what extent the closeness of 
lusinesses fans toe flames of 
be City’s markets. Looking at 
ome other ingredients though; 
Lme — zone location, language. 
Ashore banking centre, reason- 
ble regulation, respect tor 
table democracy; other cities 
an claim these. But what 

ither cities have such a con- 
entraticn of their international 
narket places in one square 
oile, where the meeting of cus- 
omers and competitors hap- 
«ns daily and, indeed, hourly 
trough natural movement 

bout the area ? Is It dear to 
/hat extent, this is an important 
r perhaps essential ingredient 
a London’s ascendancy? And 
aken away, albeit gradually, is 
t dear how it will erode the 
ffectiveness of the centre, 
ipart from affecting over a 
eriod of time the competitive- 
ess of those who move beyond 
easonable walking dista nc e ? 
Banks have moved out of toe 
lity over the years but some 
ave had second thoughts asd 
ealised that it must be impor- 
mt to have their traders and 
larketing people in the centre. 
Those financial houses who 
re saying "OK, but there Ifi not 
be space we want, we will 
lake a new market place in the 
de of Dags," may be leading 
movement that will eventu- 
Uy divide London, as indeed 
tie international banking 
entire in New York is divided 
nd second in size to London, 
nd thus reduce its effective- 
ess drastically; thus heralding 
ie City’s fall to some other 
rorld centre. 

One assumes that they do not 
Divider their own competitive 
ess would be affected by such 
move. Let us hope that, in 
ae spirit of Adam Smith, they 
ave considered the results of 
tietr actions on the financial 
entre as a whole; and let us 
ope too that the City can find 


. .. -rs. 
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other space tor them or make it 
available nearer the heart of 
toe matter, which I think it can. 
Noel A. de Berry, 

Noel Alexander & Partners , 
5a, Wardrobe Place, EC 4. 

American 

business 

From Mr B. Cairns 

Sir/— Mr Ronald Dore’s 
article (August 28) on 
American business like so 
many today treats the 
symptoms rather than the 
disease. American business 
managements is a jaded institu- 
tion, and its $130bn-pLus deficit 
says how badly it has failed. 

This is a new era for UB. 
business. Prior to the mid 1970s 
it had little external competi- 
tion within its huge internal 
market Major corporations 
like GM set toe pace, eg. 
prices, and junior companies 
followed suit Competition was 
conducted by marketing strater- 
gies not by innovation and 
quality. This fo Ho w-th e-Ieader 
approach left consumers with 
little choice in quality pro- 
ducts, and it required little 
long-range planning. 

This approach of competition 
through marketing led manage- 
ment to assume it was the key 
to success. This diminished the 
obvious role played by workers 
and consumers. Hence, quality 
suffered when workers lost 
interest to what they pro- 
duced, and innovation suffered 
when consumers could not tell 
management what they wanted. 
This continued until imports 
gave consumers a choice of 
better quality and then they 
abandoned UB. products like 
the plague. 

It would be a mistake to try 
to turn America into u Japan. 
Japan’s life time employment 
affects 25 per cent of employ- 
ees, and furthermore, it would 
not work In the UB. because 
workers move too much. Tink- 
ering with takeover regulation 
will not work either. The .best 
way to prevent takeovers is to 
increase profitability. H i ghl y 
profitable companies are rarely 
subject to takeovers. This is 
not to say that the UB. has 
nothing to learn from Japan. 

Zt is easy to see all kinds of 
pearls of wisdom to Japan’s 
business conduct, but Japans 
success has more to do with 
common sense than culture. Its 
businesses have created an 
atmosphere where workers 
feel they are a valued asset, 
and they nraiptain a dose rela- 
tionship with customers. This 
requires an openness on toe 
part of business not only to new 
ideas, but. toe willingness to 
Incorporate them into the 


business. Once com- 

panies open to new ideas, it 
should not be that difficult to 
think for the future. 

Brian Cairns. 

7727 N. Ashland, 

Chicago, Illinois 60625, 

Open all 
hours 

From Mr J. Neuman 

Sir, — As director of Alcohol 
Concern Mrs Hayter (Septem- 
ber 6) shows amazing naivety. 

It could well be that France, 
Italy and Spain, having more 
liberal licensing-laws than the 
UK, suffer more from alcohol- 
related problems but what then 
are her arguments concerning 
some of the Scandinavian 
countries where the laws are 
stricter than to the UK but 
where, from my experience, the 
visible alcohol-related problems 
are greater? I foljy accept that 
the visible problems do not 
present a complete picture but 
I do believe they are an indica- 
tion of its depth. 

I have been living to a work- 
ing-class town to Germany for 
toe last three years, where a 
crate of beer costs £3, a bottle 
of Scotch £4, wtoe (which 
carries no duty) starts at 60 p 
a bottle and licensing-hours do 
not, for all practical purposes, 
exist Despite these facts it 
has been my experience, and 
that of my wife, that wherever 
we have been and regardless of 
time-o£-day, whether alone or 
together, the signs of alco- 
holism are far less and the feel- 
ing of security is far greater. 

I find It rather patronising 
of Mrs Hayter that she seeks to 
shift toe blame for the prob- 
lems of toe minority on to toe 
well- behaved majority— an 
event which occurs all too often 
to Britain— instead of recognis- 
ing that not necessarily longer 
but other opening-times could 
relieve, for many, more prob- 
lems than she believes tosy 
would create for her minority. 

It is my belief— and this is 
said neither glibly nor arro- 
gantly — that toe alcohol-related 
problems reflect toe steadily 
worsening social standards of 
toe country which this and 
previous Governments (govern- 
ment includes toe population 
at large, as it is we who elect 
them) have done precious little 
to comet other than steadily 
increasing duties on alcoholic 
beverages, in order to swell 
their coffers, under the pretext 
of protecting the consumer 
from himself. 

The belief that shorter open- 
ing-times and prohibitive duties 


will reduce alcoholism Is f a l se. 
The problems ■ lie to Jhe ever 
decreasing standards "in Britain 
and years of indifference to 
their decline. 

Tackle toe roots Mrs Hayter 
not toe results and stop being 
like the teacher who keeps in 
a dam of 30 because two of 
their number have been caught 
smoking. 

J. C. Newman. 

Morkuastr. 52, 

4600 Dortmund 30, 

West Germany. 

Denied foil 


rights 


From Mrs L. Morax i 

Sr,— I read with great in- 
terest toe article entitled 
” Reduced rate may deny you 
full rights” to ” Finance and 
the Female” on August 31. 
The subject is of relevance to 
many women and Z would like 
to add a few remarks. 

You suggest; quite rightly, 
that women should write to toe 
Department of Health and 
Social Security to find oat about 
their entitlement In toe case 
however, were a woman has 
been paying reduced rate con- 
tributions, having u opted out,’ 
she is considered her husband’s . 
dependant and therefore ibe 
DHSS will not give toe woman 
any information as the periods 
of insurance are the husband’s 
and it is he who must ask for 
toe information. This . can 
cause problems before a divorce 
as the wife will not know if 
her husband’s record will en- 
title her to at least 25 per cent 
of the standard rate, below 
which she gets no pension at 
all. 

In toe case of a divorced 
woman who had opted out toe 
fbrmer husband’s contributions 
are taken into account to help 
to satisfy the contribution con- 
ditions. If toe woman i 
marries however, before the age 
of 60 she will no longer be able 
to use toe former husband’s in- 
surance record but will have to 
rely on the new husband’s con- 
tributions or on her own. - 

If the divorced woman re- 
marries a man Who has not 
contributed to the British 
scheme she loses all entitlement 
to a British pension, and in 
most states there are no pro- 
visions for a pension for de- 
pendant wives. I brought a 
case on this issue to the Euro- 
pean Parliament to order that 
the Italian and UK legislation 
in tills field be harmonised, -but 
unfortunately without success. 
(Mrs) Leonardo MarazzL 
United Nations, 

Palais des Nations, 

1211 Geneva 10, 

Switzerland 
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Campaigning for West Germany's 1987 election has started already, reports Peter Brace 

Bonn opposition loses scent of victory 


THE WEST GERMAN Government 
Ls slipping in the popularity polls. 
Chancellor Helmut Kohl’s own 
standing, according to some polls, 
has never been so low. His Chris- 
tian Democratic (CDU) party was 
soundly beaten in the country’s big- 
gest state election, in North-Rhine 
Westphalia, in the spring. Unem- 
ployment is at record levels. An eco- 
nomic recovery at home is, at best, 
tentative. Herr Kohl's Cabinet con- 
tinues to the 

latest being the defection of the 
country’s top spy «»tnhpr to East 
Berlin. 

The opposition Social Democrats 
(SPD) came back to Bonn from the 
summer break nearly three weeks 
ago knowing that the oampaign for 
the next general election in Janua- 
ry 1987 bad begun. Quite reason- 
ably they began to scent victory, 
but things since then have gone 
wrong with astonishing speed. 

Last week only hours before Herr 
Hans-Jochen Vogel, the SPD leader 
in parliament, was due to call for 
the resignation of Herr Friedrich 
TSmmgwnflnT^ the Interior Minis- 
ter, for failing to neutralise Herr 
Hans Joachim Tiedge, he ad of 
West German counter-in tellig ence 
against East Germ any, before he 
defected, the SPD treasurer re- 
signed in an uproar over the state 
of party funds. 

. Herr Zimmpr mann remains in of- 
fice, as he probably would have 
done anyway, but the SPD attack 


on him in parliament was swiftly 
shunted aside by the resignation of 
Herr Hans-Jurgen Wischnewslri as 
treasurer. 

A week later the party allowed it- 
self to be wrong-footed again, this 
timp by an innocuous a ™i unim- 
portant paper written by a defence 
working group which suggested 
that West German defence policy 
should over the next 20 years begin 
to concentrate on purely defensive 
measures and have as its final goal 
the removal of Soviet troops from 
Eastern Europe and the subsequent 
withdrawal of U5. troops from 
West Germany. The Government 
leapt gleefully on the leake d docu- 
ment, accusing the SPD of pl annin g 
something amounting to treachery. 

Both the resignation of Herr 
Wischnewski and the defence paper 
will probably be forgotten long be- 
fore the spy scandal, but the two in- 
cidents have thrown into sharp fo- 
cus just how fragile th e app arent 
pre-summer calm in the SPD was. 

Despite nffMai denials of any 
serio us financial problems, many 
SPD officials share Her r Wisch- 
newskfs vision of near bankruptcy. 
Debts, mainty with the union- 
owned Bank for Geme m wirt s chaft 
(BfG) are officially put at around 
DM 60m ($20ra). Unofficial totals 
are as hi g h as DM 200m. The party 
will have to borrow more to finance 
a state election in Lower Saxony 
next year and then again for the 
general election. 


Membership h»c 40,000 to 
around 340,000 since the last gen- 
eral election in 1983, and an expen- 
sive project to computerise the par- 
ty nationwide is way behind sched- 
ule and over budget 

Into this situation steps Herr Jo- 
hannes Rau, pr emie r of North- 
Rhine Westphalia and the man who 
crushed Chancellor Kohl's party in 
that state In May. Herr Ran, 54. is 
being primed by the party machine 
as the man most likely to beat Hel- 
mut Knhi as candidate for the chan- 
cellorship in 1987. 

Herr Ran is. currently involved in 
discussions with flw party duiir- 
man , former Chancellor Willy 
Bra ndt, o ver the latter’s insistence 
that SPD election platforms should 
not exclude possible co-operation in 
government with the Greens envi- 
ronmentalist party. Herr Brayidt 
has a soft spot for political minori- 
ties, including the peace movement, 
but Herr Rau will have nothing to 
do with the Greens. He said so dur- 
ing the North-Rhine Westphalia 
piprtifm and beat the m handsome- 
ly- 

Many MPs on the centre and 
right of the SPD regard Willy 
Brandt as a liability and meddler. 
They charge him at least of failing 
to discourage the rise of the left 
within the party, notably in the 
form of Herr Oskar Lafo ntem , who 
won the Saarland for the SPD from 
the CDU earlier this year and who 


holds strong reservations about 
Bonn's committment to Nato. 

Herr Rau will also step into a par- 
ty where forces pushing for a gov- 
ernment-inspired reflation axe very 
strong and where those opposed to 
such a move are also split. His one 
strength in this will be the fact that 
he owes no debts in parliament. He 
has a working relationship with the 
iwaHs of industry in North-Rhine 
Westphalia and it is quite possible 
he may turn to some of them for ad- 
vice instead of to Us own party 
colleagues. 


ital people he knows and trusts 

from his state chancellory in 

DussektoriL Two people in particu- 
lar, Dr K3aus-Dieter Leister, head 
of Herr Kao’s personal office, and 
Herr Kari-Heinz Benteler. his 
of planning, are likely to be a par- 
ticularly powerful influence on 
Herr Bail. 


He does not have that option on 
defence and foreign policy, the par- 
ty’s Achilles bed. He has d escribed 
himself as a "pupil of Willy Brandt 
on Ostpolitik and of Helmut 
Schmidt on Nato.” That is to say he 
will want to try and ease tension 
with the Eastern-bloc while at the 
tfmp strengthening the West- 
era military alliance. While the two 

are not mutually exclusive, they 
will be difficult to sell as comple- 
mentary. Hphrm t, if oh I Lag al w a y s 
made it dear that his priorities He 
to the West 


The likelihood is that Herr Rau 
will have to run a highly personal 
campaign in 1987 both to extract 
himcplf from thp party quagmire 
and in an attempt to made divisions 
in the SPD from the el ec torate. He 
is not without hope; He is already a 
cult figure in North-Rhine West- 
phalia, where a third of West Ger- 
man voters live. 

The sooner Hot Rau is nominat- 


Herr Ban is totally inexperienced 
in foreign policy and SPD officials 

ah-parfy haw nightmar e ahmrt him 

being pressed for his views on for- 
eign policy points that the party 
manhiup has not even thought c£ 

He may, however, turn h is ba de 
on both left and right in the SPD in 

Brain fin d Kriug wit h him fr) fop rpp- 


ed, therefore, the longer he will be 
deposed t o a v ery professional at- 
tack. The SPD is still in the throes 
of trying to mo dpmi. cp fundamental 
policies adopted in the so-called 
"Godesberg programme" in 1959 
when it turned away from Marxism 
to social democracy. This effort Is 
still underway and riraens of work- 
ing groups have until the party con- 
vention in 1986 to crane up with fi- 
nal policy recommendations. 

That probably means that more 
“ideas'’ potentially e m ba rr assing to 
Herr Rau will surface between now 
and next autumn's conference. His 
best hope is that the Government, 
undeniably prone to political scan- 
dal but curiously hard to Hamagp , 
rnnkpc a really serioos mis t a ke. 


Strasbourg 
approval 
for Spain, 
Portugal 


By Quentin Peel In Stnrabowg 


THE EUROPEAN Parliament yes- 
terday ratified by a large majority 
the terms of EEC membership for 
Spain and Portugal, due to take 
place on January 1 next year. 

. The vote - a legal requirement of 
the Treaty of Rome - means that 
the Strasbourg assembly now joins 
the national parliaments of Spain 
and Portugal themselves, and of 
Belgium, in approving the mass of 
detailed legislation involved in the 
accession terms. All the other nine 
npt j QTiHi parliaments have yet to 
complete the ratification before the 
ten can become twelve. 

Both French GauUists and mem- 
bers of the extreme right-wing 
group of the European right ab- 
stained in the European Parliament 
after voicing their fears about the 
consequences of enlargement for 
Mediterranean countries inride and 
outside the EEC 

The outright opponents of en- 
largement consisted principally of 
Communist members from France, 
Denmark and Greece, backed by 
anti-marketeers from Denmark. 

Spanish and Portuguese mem- 
bership of the Community is likely 
to increase the competition for ma- 
jor agricultural products from Med- 
iterranean states, such as wine, 
olive oil, and citrus fruits. 

The European Parliament report 
expressed concern that the cost of 
such consequences be borae by the 
whole Community and that mea- 
sures also be taken to offset the 
costs of enlargement for non-EEC 
Mediterranean states. 

The MEPs also called for prompt 
action to speed up Community deci- 
sion -making 


Botha move on 


citizenship 

Continued from Page 1 
ary reform, the Right Reverend 
Desmond Tutu, the Nobel Peace 
Prize-winning Anglican Bishop of 
Johannesburg; called for a nation- 
wide strike. 

Addressing a conference of 400 
black and white church leaders in 
Pietermaritzburg, Bishop Tutu said 
he would call on black South Afri- 
cans to stage a week-long strike 
next month unless the Government 
agreed to: lift the state of emergen- 
cy; remove the army from black 
townships; charge or release de- 
tained political prisoners; and en- 
gage in talks with black leaders. 


UK warned on need to ensure 
‘soft landing 9 if dollar falls 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


THE UK Government should be 
prepared to relax fiscal policies as 
part of a worldwide cooperative ef- 
fort to cushion the effect of future 
f«ih in the dollar, an influential 
committee of British MPs said 
yesterday. 

The ail-party Treasury and Civil 
Service commi ttee says that Japan 
and West Germany are the two 
countries best placed to expand de- 
mand in reaction to foe effects of a 
foiling dollar. r r ' " ‘ 11 

The committee notes that France 
ami the UK both have external ac- 
counts in balance, “though for 
France there may be a concern that 
inflation has not been reduced 
sufficiently." 

The committee's report on inter- 
national monetary arrangements 
focuses on the major imbalance be- 
tween the U-S-'s budget trade defi- 
cits on the one hand and Japan’s 
trade surplus and surplus of sav- 
ings on the other hand. 

The best solution, the committee 


believes, would be a “soft landing” 

fnr ftia iWIm r wailting fmm frrrtiitu* 

efforts to cut the UJL federal bud- 
get deficit, with perhaps some eas- 
ing of monetary policy by the US. 
Federal Reserve. 

However, any reduction of the 
U5. trade deficit, whether accom- 
panied by a fall in the dollar or not, 
would necessarily mean that other 

rrairifl- fo^fcrafto ^lir plnta^ wprft <!nt_ 

The committee says, therefore, 
that koine other stimulus would be 
needed to maintain the pace of ac- 
tivity while at the same tmw» leav- 
ing room for the reduction of the 
U£. trade deficit 

“Apart from the direct needs of 
the industrialised countries them- 
selves, the stimulus will be essen- 
tial for the health of those countries 
with heavy debt burdens,” the com- 
mittee says. 

Oneaf the major reasons why an 
adjustment in the U-S-’s external 
position is necessary, the commit- 
tee says, is that “the risk of a return 


to a contagfousirmnd protection- 
ism has to be taken seriousty. 

“If remedial action is not taken, 
we fear fat the future of the world's 
trading Systran,” 

For Japan, it recommends an ex- 
pansion of Amwitip- dpwwwfl 
with measures to rednee barriers to 
trade and financial flows. 


For tiie UK, it says that “if 
growth does fade, we hope that the 
Chancellor (of the Exchequer} wifi 
be prepared to take the view that m 
thedrcumstances tire Public Sector 
Bor r ow in g Requirement projec- 
tions are not immutable.” 


And if the dollar it says 
there shook! be no difficulty in fi- 
nancing a more expansionary 
PSBR. 


# In a memorandum to tire com- 
mittee published separately, the 
West German Bundesbank, the cen- 
tral bank, argues that the UK 
should become a full member of the 
European Monetary System. 


Fireman’s 
Fund sale 
set to raise 


$600m 


By Paul Taylor in New York 


Howe fails to 


repair rift 
with Nigeria 


Continued from Page 1 


A fund agreement, be pointed 
out would “open the way to new 
credits." An agreement with the 
IMF has been made a condition by 
Western export credit agencies to 
the rescheduling of about S2bn in 
insured trade arrears. 

Sir Geoffrey’s views may well be 
supported by Mr Kalu Kahi the 
country’s new finance Minis ter, in 
an interview with a local paper last 
October, Mr Kalu was reprated as 
saying that Nigeria “needs the IMF 
loan... we need the breathing 
space." 

He said there was nothing sacro- 
sanct about an exchange rate. “It 
should not be regarded as a nation- 
al fl«g but as an instrument that 
should be adjusted to attain specific 
policy objectives.” 

Sir Geoffrey asserted that Britain 
would do all it could to “ease Niger- 
ia's path” in difficnlt negotiations 
with the IMF for a loan mat could 
exceed SZbn. 

Questioned on South Africa, Sir 
Geoffrey attempted to play down 
Hm> w tan t of w wide riv uPTg unpfr 
on policy between Britain and Ni- 
geria. There was "total agreement" 
between the two rides on the need 
to itimwnflp apartheid, “even if we 
do not see eye-to-eye on how best to 
tackle injustice there.” 


Britain ‘leads Japan 9 
with new products 


Continued from Page 1 

time, when it is too late, that the re- 
search to underpin the develop- 
ments of the 1990s has not been 
done." 

The Japanese were also much 
more satisfied with the effective- 
ness of non-university, government- 
financed research institutions than 
those in the West, perhaps because 
such institutions are more widely 
established and accepted in Japan 
than elsewhere. Dr Avison suggest- 
ed that they existed in Europe and 
the UE. but were obviously not be- 
ing exploited by industry. Half the 
British executives no opinion 
on the effectiveness of these 
institutions. 

The Japanese look to new tech- 
nologies to help them develop new 
products while Western countries 
seek to use technology primarily to 
reduce costs or raise output, a dif- 
ference which Dr Avison believes 
shows the Western countries as 
having a fairly defensive approach 
to in ternational competition. 

The Japanese commitment to 
technology was also reflected in the 
relatively frequent appointment of 


The paints of agreement among 
the executives were also surprising. 
They were virtually unanimous in- 
finding that trade unions were not a 
major obstacle to the introduction 
of new technology in industry. 

The executives also agreed, with 
one dissenting voice, that high in- 
terest rates were not an obstacle 
either. The Americans and West 
Germans were most concerned 
about government regulations and 
restrictions, a factor raised by only 
one British interviewee. The Japa- 
nese and British, on the other hand, 

were worried about the lack of qual- 
ified technical staff. 


a board' member responsible for 
35 Japanese 


But the Mori interviewers, who 
aimed to speak to executives in the 
top 12 companies in each sector in 
each country, detected a significant 
rii fflp rBTHHj in the attitudes of the 
Japanese and British toward the 
staff problem. The Ja p an e se, it 
seems, are worried mainly about 
the quality of technology graduates 
ranging out of un ive rsi ti es, while 
Western, and especially British, ex- 
ecutives are up»t about the inade- 
quate quantities of them. 


technology. Of the 35 Japanese ex- 
ecutives questioned, 10 had such a 
board member, whereas only one in 
Britain and tiro in the UJS. did. 


Attitudes to New Technology! - An 
International Survey, PA TecJmolo- 
32 Old Queen Street, London 
BHP. 
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Hanson drops SCM bid 


Contiiraed from Page 1 

i 

be imd estimated that the company 
was worth between S73m and S79m. 

Mr Lloyd, added that the pro- 
posal to sell the pigments divirion 
In what he called a “sweetheart 
deal”, maria it very difficult for Han- 
son to proceed with its offer. This 
division contains SOM's titanium 
dioxide business, which is the 
fastest-growing profits earner in 
the company and makes the largest 
grnglp contribution to earnings. The 
consumer foods division is also ex- 
pected to generate strong profits 
over the next few years and is a 
highly saleable commodity in cur- 
rent market conditions, where food 


ramp* ni ms have been the subject of 
several takeover bids. 

In the year to June 30, SCM re- 
ported net incrane of $4L8m, or 
ML20 a share, cm sales of 22i8bn. 
Analysts expect it to move into a 
s trong r ecovery phase this year, 
however. 

If the management buyout pro- 
posals go through, it is also likely to 
shed several of its businesses to pay 
debt taken on to finance the offer. 
Among tiie most likely assets to be 
sold are its paper and pulp interrads 
and its Smitirforona portable type- 
writer division, which has been 
hard hit tty Japanese competition. 


AMERICAN EXPRESS, tiie US. fi- 
nancial services group, yesterday 
detailed its previously announced 
plans to spin off its troubled fire- 
man's Fund property/ casualty in- 
surance unit through a public share 
offering which values Fireman’s 
Fund at almost SURm. 

The move, which will involve tiie 
public offering of ffi” 1 shams, will 
reduce the American Express hold- 
ing in the insurance company to 45 
per cent and generate about $600m 
in proceeds tat the parent 

Under the trims of the plan de- 
tailed in a US. securities and Ex- 
change Commission (SEC) filing 
made yesterday, the 32m shares be- 
ing registered comprise 24m being 
sold by American Express and 8m 
new shares issued by. Fireman’s 
Fund. An additional 32m shares of 
fireman's Fund owned by Ameri- 
can Express wQl be available to 
cover underwriters’ over- 
allotments. 


A merican Express said yesterday 
that it expected tiie shares to be of- 
fered at between 524 and S27 each. 
Upon completion of the deal assum- 
ing. the underwriter’s over-allot- 
ment option, is not exercised, Amer- 
ican Express said it wiH hold about 
45 per cent of fireman's Fund’s 
then outstanding 66m shares, with 
the West Coast insurance group's 
employee stock ownership plan 
holding about a 6 per cent stake. : 

The public offerin g will be under- 
written by . Shearson r^hman 
Brothers, the American Express 
Wall Street unit and Salomon 
Brothers. 

When completed, tiie restructur- 
ing will bring about American Ex- 
press’s longewaited disengage- 
ment from its troubled insurance 
unit, the problems of which, first 
emerged in late 1983 and which 
have dogged tiie financial services 
group's rarnfngq ever since. 


A m eri c an Express first unveiled 
its pl an s to restructure fireman's 
Fund in June when it announced 
the surprise 'resignation of Mr 
Sandfbrd WriTl , American Express 
president, who also served as chair- 
man wtwi nhief executive of the in- 
surance unit 

Since then American Express has 
annminrari a further S187m addi- 
tion to loss reserves at the unit and 
brought in Mr John Byrne, chair- 
man and chief executive of Geico, a 
major UJ5. motor insurance group, 
to head the unit. 

Last month, in preparation for 
the share offering, A merican Ex- 
press's travel-related services com- 
pany paid $330m in cash to acquire 
Fireman’s Fund’s profitable life and 
accident-health insurance opera- 


tions. ' 

fireman’s Fund ranks as the na- 
tion’s 10th largest property and ca- 
sualty insurer, and like others in 
the U&.industry it has been bard 
hit by large underwriting losses 
since 1980. Although there are indi- 
cations flint, the sector is starting to 
reverse a long-term adverse pricing 
cycle, fireman’s Fund has contin- 
ued to post net losses - despite prof- 
its from its significantly smaller, 
and now transferred, life 
operations. 

Last year tiie property/casnalty 
operations recorded a -net loss of 
$7m on EUbn in premium income 
and $429m in Investment income. 


THE LEX COLUMN 


Chesty sounds 
from BAT 


If the BAT results had suffered 
from nothing worse in the first half 
of the year than a £116m reverse on 
the translation of foreign currency. 
earning s the share price would 
probably not have dropped yester- 
day by 45p. Though the market had 
unq ues ti onably 

(and by about £50m) the cost of 
harder sterling rates against non- 
dollar currencies, disappointment 
with BATs £440m prefit before tax 
had much more to do with a poor 
operating performance in retailing 
and insurance. 


The company’s return to favour 
was not founded on the expectation 
that underlying profits would fafl in 
1685, even by. a marginal 5 per rent 

There is some question whether 
the old problem with BAT — an un- 
certain touch in diversification - 
may not be resurfacing- Though Al- 
lied Dunbar was regarded with sus- 
picion when BAT acquired it, its in- 
itial contribution is well up to the 
mark. But Eagle Star has gone 
through the wiangto of the UK mo- 
tor acco unt, is <flu pWring up 
market share with almost worrying 
determination. 



Mmmwhflp the sickly o u tcome in 
US. retailing has reawakened 
doubts about the quality of some of 

the stores; not everybody is con- 
vinced that BAT should persevere 
with Gfmbeb. At least BATs divi- 
dend grow t h remains well above 
the going rate; a handsomely- 
covered 6 per cent yield (at 278p) 
should persuade doubters to live 
with the volatile earnings - even if 
a multiple of 6 is perhaps not low 
enough to bring beck many 
unbelievers. 


Hanson/SCM 


It was not entirely dear last night, 
whether Hanson Trust would bow 
out gracefully from its battle with 
the managers of SCM, but Wall 
Street bad certainly made up its 
mrafr SOM’s share price drifted 
well below yesterday’s. $34 a dare 
(rffar from the management consor- 
tium vfluchi givm -a sc^tical dis- 
count for tiie debt securities an of- 
fer with the buyout, argued the En- 
glish had been repelled. 

Hanson could still surprise Wall 
S tr ee t , as It has done before. If the 
wmnagpmwwt of SCM thfekfr the 
business is worth S74 a share - and 
it presumably should know — then 
the City may be wrong in holding 
tfiat tiie original Hanmn offer was 
frill and four enough. It is also hard 
to imagine Hanson’s UJS. bankers 
would refuse to back an offer of up 
to $1 bn, even gives the premium to 


the collateral in SGM*s balance- 
sheet 

Yet although the management 
consortium is only making 80 per 
cent of its offer in «a*h , the propos- 
al has the virtue of being plausible: 
TinKhw fee attempted buyout at UJS. 
Industries, Hanson’s last great US. 
victim, the finance is already in 
place. The cost to SOM’s sharehol- 
ders is an option for one of the man- 
agements backers, Merrill Lynch, 
to buy the company’s best busi- 
nesses at what look like bargain 
multiples. Whether Hanson might 
itself have sold the titanium dioxide 
and food interests is beside the 
point; in effect, Merrill lynch is 
♦airing the potential discount to 
market multiples as its fee for 
saving tiie management. 

If Hanson has been rebuffed in 
New York, it can at least draw en- 
couragement from London where 
one of its better fancied targets yes- 
terday lost a few more friends. 
Bowater Industries managed to 
produce interim pre-tax profits 
which, at nafrn, were below even 
the most unenthnrias tic forecasts; 
and if Bowater’s profits were de- 
pressed by tire heavy revenue costs 
of • modernising basic businesses 
well, that is all grist to the Hanson 
mill. 

It could be that Investment in the 
tissue divirion and in paper, as well 
as the cluttered merohiating and 
services division, will show through 
next year. But with pre-tax profits 
unlikely to be much over £40m flife 
year, Bowater will be vulnerable in 
the short term and is probably less 
well-protected by prospects than 
Hanson’s traditional distaste for 
partners, such as Bowater-Scott 


its first-half profits was negligible. 
And pre-tax profits of ClSlto were 
just what the market was kxdting 
for, set into brighter relief by the 
absence of a rights issue to pay for 
Dunlop- which hadbeena shadow 
across tiie shares for some while; 
up 13p yesterday to 356p. the price 
betrayed considerable relief. 

Though the newly labelled “sales 
or turnover” total would have 
shown relatively little growth with* 
out three months of Dunlop and 
five of Nyiex, there would still have 
been pretty reasonable growth in 
operating profits; cm the existing 
base. BTR evidently continued to . 
improve its return on sales - and 
even the inclusion of Dunlop has 
not dragged the group margin be- 
low 10 per cent 

The assimilation of Dunlop ap- 
pears to be going according to plan; 
BTR’s capital gearing should be 
down from 100 per cent to a less ra- 
cy 65 per cent by the yearend, and 
an initial contribution to operating 
profit is already in the b ag; of the 
ClBm thrown up. by BTR’s two ac- 
quisitions, Dunlop apparently gen- 
erated tiie greater part With better 
returns on these new a ssets , and a 
failing interest charge, BTR should 
not he too far short of G400matthe 
full year (currency permitting). 


Home Loans 


BTR 


The foreign exchange tribula- 
tions of BAT have not been visited 
upon BTR. Despite switching from 
average to period rates, it seems 
that the total effect of currency on 


It may not amount to the arrival 
of a US. style securitised mortgage 
market - tradable mortgage-based - 
bonds remain a tantalising possibil- 
ity - but flotation of the National- 
Home Loans Corporation will give 
mortgage lenders a new way tb 
overcome the illiquidity of bricks 
and morta r. And it should also give 
investors an opening into the 
tempting gap between mortgage 
rates and the cost of wholesale 
funds. No surprise that the issue 
could have been fully subscribed 
without a public offer. 

With £50m of equity to gear up. 
and as much in very cheapconverti- 
ble stock. Home Loans will be able 
to support a.larga mortgage book 
from tiie outset And the feet that 
local authorities have piles of un- 
wanted mortages waiting to be 
reassigned, while insurance compa- 
nies not equipped with Home 
Louis’ overdrive facility may be 
equally willing to shed some of 
their load, that the assets 
will not be hard to assemble. 

Exploiting this opportunity, 
should get the company off to a 
good stmt; in the longer term, tire 
company’s success will depend 
equally on picking up some share bt 
an increasingly cut-throat retail 
market 
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ANATOMY OF A STAR 


Look carefully at the star above and you’ll 
-find that it's made up of four arrowheads. 

Each arrowhead comprises two ‘stretched’ 
rectangles which contain, in Arab calligraphy, 
two words: Commercial Bank. 

This is the corporate symbol of the Com- 
mercial Bank of Kuwait, iamous both here and 
overseas for its pioneering approach to Middle 
Bast banking. 

Among many significant achievements, we 
were the first Kuwaiti bank to establish a foreign 
exchange dealing room; fin* to establish a direct 
link with the Reuters money dealkg system; first 
to introduce automated letters of credit; and first 
to have all oar branches linked on-line to a cen- 
tral computer. 

- . N°w we’re leading the way with such soph- 
isticated foreign exchange instruments as forward 
as agreements, interest rate swaps, currency 
options and interest rate options. 


; Increasingly the Bank has become more 
international in its outlook. With strong reliable 
cancrain 89 countries, a’fiill federal branch in 
New York and a European representative office in 
London. 


In short, Commercial Bank of Kuwait can . 
otter jou 2 fresh new alternative for your bankiqj 


needs. 

Many major companies' in the USA, Japan, 
Europe and the Middle and Far East are already 
the benefits ofour wide range of 3 


^ So could you. And at voy competitive prices, 

“ X ? ind m *** » *P*U 

need, we promise you an open mind and some 
■very }*»■•**■——* — ... 


’ 1 °"S ^ * 


Commercial Bank of Kuwait 
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JOBS COLUMN 


What happened to new university graduates 


BY MICHAEL DIXON 


£1 ,200M is a 5sir deal' of money. 
It is roughly the sum British! 
taxpayers invested in the 
higher education of the people 
covered by the accompanying 
table — 60,802 men and. women 
who gained bachefopfereZ dee- 
rees at United Kingdom nniver- 
suies in the summer of last 
year. 

They do not represent the 
whole of the universities’ 1984 
«rtP«t at bachelor level. Be- 
sides them, there were 4*575 
who took first degrees in medT 
wnev dentistry and veterinary 
science who are excluded from 
my figures. Also left out of 
reckoning axe' 7,596 graduates 
in various subjects of wham the 
universities had lost -trace by 
December 31 when they took 
stock of what had happened to 
the previous summer's degree- 
winners. 

'What the table does Is to take 
the 60,802 non-medical types 
whose whereabouts were known 
at the end of the year, and show 
broadly where they went to. 
In the case of each destination 
such as “ engineering; and allied 
industry,’' I have also shown 
how its 1984 take-up compared 
with its take-up 10 years before 
when there were only about two 
new ‘ university graduates for 
every three last year. 

The degree-winners are split 
into five subject g ro u p s . First 
comes .engineering and tech- 
nology including architecture. 
Second are sciences fwcindmg 
mathematics. Next, come three 
of. the more generally work- 


Engineering and allied industry 
Other industry including 
agriculture 
Ac cou nt anc y 

Banking, finance and Insurance 
Other commerce, leisure and 
entertainment Industry 
Education** 

Aimed Forces 
Other public services 
Farther academic study 
Te a cher training 
Other training including law 
Returned or went overseas 
At best short-term Job In VIK 
Total 


related subjects in the social 
studies area — management 
studies, economics and accoun- 
tancy. Fourth come other social 
studies including law and geo- 
graphy as well as sociology and 
psychology. Fifth are arts sub- 
jects. Then follows each desti- 
nation’s take-up of graduates 
in all subjects. 

It is sad, of course, that 
18S4’s biggest taker in all- 
subjects terms was ** at best 
a short-term job in the UK." 
But since employment prospects 
for new graduates nave evi- 
dently much improved, next 
December's count should show 
more satisfactory results. 

The at best short-term 


Engineering and 
technology 


Sciences 

economics and 
accountancy 

Other social 
studies 


Am 

ARsub] 

Number Change 

Number Change 

Number Change 

Number Chang* 

Number Change 

Number Q 

in 94 

on 74 
% 

In 84 

on 74 
% 

in 84 

on 74 
% 

In 84 

on 74 
% 

in 84 

on 74 
% 

in 84 

VM 

+ 52 

1,03 

+ 44 

237 

+ 54 

235 

+ 44 

144 

+ 50 

S£05 1 

2A?6 

+ 9 

1/30 

+ 12 

379 

+ 99 

484 

+ n 

482 

+ 70 

5.75T 

3/27 

119 

+ so 

827 

+ 74 

1,039 

+155 

841 

+124 

431 

+182 

77 

+ 91 

541 

+ 54 

431 

+299 

509 

+145 

518 

+ 151 

2*94 

550 

- 1 - 54 

7,974 

+ » 

281 

+ 34 

1,523 

+ 17 

2/00 

+113 

4*28 

WJ 

+ SB 

443 

- 12 

47 

+ 9 

958 

+122 

391 

same 

1JM2 

777 

+217 

M3 

.+145 

22 

+433 

105 

+218 

93 

+258 

544 

47! 

- 27 

1AZ1 

CBite 

197 

- 19 

1/27 

- 7 

938 

- 7 

4354 

1,047 

+ 20 

3,491 

+ 9 

151 

- 25 

985 

~ 5 

1,044 

- 4 

4,740 

8S 

— 51 

1,050 

— 47 

90 

— 50 

459 

- 50 

1.722 

- 49 

3.W4 

279 

+ 98 

518 

+ 51 

159 

+112 

3/49 

+ 85 

2A77 

+ 72 

4/02 

1,452 

• +169 

889 

+ 72 

146 

+154 

894 

+ 91 

928 

+ 20 

4/09 

9S3 

+172 

2 A21 

+ 97 

440 

+ 72 

2J96 

+ 71 


+ 74 

9/98 

11*499 + 37 

f veterinary *de nee. 

77/5 T + 25 3,949 + 72 14,185 T 37 

“ Mostly ki universities, polytechnics and colleges. 

13J18 

+ 23 

40/02 


category includes people sot 
available for employment and 
those believed unemployed in 
addition to those in only tempo- 
rary work. AH told, they num- 
bered 9.298 last year, 15.3 per 
cent of the total of 60,302. 
Broken down into subject 
groups, however, the percent- 
ages in the category vary. En- 
gineering and technology did 
best with a mere &5 per cent. 
Management, economics and 
accountancy did next best with 
11.6. followed by sciences with 
14.7 and other social studies 
with 16.9. Axis people did 
worst with 21 per cent. 

While the short-term cate- 
gory’s take-up was 85 per cent 


higher than in 1974, there were 
three other categories which in- 
creased their Intakes even fur- 
ther In the 10-year period. 

The prize went to the Armed 
Services, which more than 
trebled their number. But they, 
.started from a. very small base 
in 1974 when they recruited 
only 173 new university gradu- 
ates. With that exception, the 
leading contenders in the race 
to increase their recruitment of 
degree-winners were the bank-; 
ing, finance and insurance sec- 
tor, and accountancy. Both 
more than doubled their intakes 
by comparison with a decade 
before. 

The engineering and allied 


industry sector did not do badly 
either. Its 56 per cent increase 
in take-up was well ahead of 
the'32 per cent rise in the uni- 
versities’ total output: 

The biggest decrease was in 
the numbers going to train as 
schoolteachers. The cut was 
intended, of course. It began 
with the derision of the Labour 
Government in the mid-1970s 
to reduce student places on 
teacher-training courses In line 
with the decline in the UK’s 
school-aged population — a 
policy which the Conservatives 
continued. 

In the circumstances Sir 
Keith Joseph, the present 
Secretary for Education and 


Science, may even feel pleased 
to see that the intake of 
scientists into teacher training 
fell less than did the intakes 
of Other kinds of graduates. 
After all. he is particularly j 
concerned to improve the 
science education of the I 
country’s children. 1 

But given that the teachers’ j 
Pay dispute is now seven ! 
months old and shows no sign 
of ending, I doubt that the 
intake of 1935's new graduates 
into teacher-training will give 
him anything to feel pleased 
about at alL 

Insurance 

TONY NORMILE of the Inter- 
Selection recruitment consul- 
tancy seeks a financial director 
designate for a big Lloyds 
broking concern which he may 
not name. He therefore 
promises to abide by any appli- 
cant's request not to be iden- 
tified to the employer at this t 
stage. 

Candidates should already 
be successful In at least the 
second-in-command position on 
the financial-management ride 
of a comparable business, and 
able to lead a supporting staff 
of about 70. Some travel from 
the London base to overseas 
subsidiaries. 

Salary indicator £35.000 up- 
wards. Car among perks. 

Inquiries to Mr Konnile at 
24. Trinity Square, London 
EC3N 4AA; telephone 01-480 
7220. 


Group 

Managing Director 

Construction-South East 


SPECIALISTS 
IN UNIT TRUST 
ACCOUNTING 

A guiding role where 
achievements speak louder 
than qualifications 


This is an exceptional opportunity for an 


leadalongeaaMshed,£75m turnover, 
public group engaged principally in 
contracting and property development in 
the UK. 


o£ and fine reposition in, the 

c pnstmctinn, rievriopmeitf nr dnsely 

related sectors oftbemarices and have 


options and the benefits usually 
associated with a post at this leveL 
Please write, with fiiUdetaSsof your 
career to dateamfcurrentstdary \ quoting 
reference 3034/L, and indicating any 
companies to whom your qppBcation 
should not be forwarded, to). W. Hills, 
Executive Selection Division, 

Peat, Marwick, Mitchell & Ok, . . 

165 Queen Victoria Street, Blackfiiars, 
London EC4V3PD. 




A Xs a recently established subsidiary of die 
UK's moot powerful intitutional investor, 
Prudential unit Tirust Managers is emerging as the 
major new force in the Unit Trust market 
■ We have the mint-structure and the p roduct 


strong but sensitive management. 
Remoneratiotr will not be a Smiting 
factor, and will include a substantial 
p iwformanc e related b nni is , s to ck 


BUS 


but not essentially qualified# with a wealth of Unit 
Trust experience. People who can confidently 
tackle orange of responsibilities - from th e 
production of interim and financial bust accounts 
to die calculation of Unit prices. 

Essen twEy, we're after men or women— in the 
mid 20's to nod 30’s age range -with sohd 
experience in this speoalisfBeW and. ideally, a 
supervisory trade (eand: Specialists with a . 


systems requirements of both new and existing 
products. 

Our new offices at Ilford are the perfect 
environment for expansion and success. We are 
now building the nudeus of management, 
marketing, accountingand administrative skills 
essential tor rapid expansion. If you can contribute 
at such a critical and exdting stage in our 
development we will offer up to £18,000 (or even 
more tor exceptional candidates). Benefits indude 
a non-contributory pension scheme. 

It's a rare challenge that calls for a total 


MARWICK 


Operational Auditor 

excellent career prospects with a 
major international Group 


London based 


to £17500 + car & benefits 


The Group operates on an international basis with audit and systems techniques. You will have a tactful 

a very varied range of activities mduding leisure, but firm personality and the abffity to take balanced 

manufacturing and financial services. t commercial views. 

Based attheGrcx$> headquarters you wW be responsible Success in this role shodd lead to further career 
for appraising and reporting on the systems of control opportunities in the UK and overseas. 


within the Group's autonomous operating companies 
in the UK and overseas. The appointment is highly 
visible and you will therefore be in regular contact with 
Directors throughout the Group. 

Ybu will be a qualified accountant with some post 
qualification experience and be « 

familiar with modem |\ /§ 


Management 


MpL 

merit X Xppc 


Please send a detailed cv, including contact 
-telephone numbers, in strict confidence 
to George Cross, Management Appointments 
Limited (Search and Selection Consultants). 
Finland House, 56 Haymarket ..V. • 

~ London SW1Y4RM 

« T Tel: (01) 930 6314. 




HEAD OF NEW LICENSED 
DEPOSIT TAKER 

To £30,000 + Car Maidstone 

Our efient is a prestigious Ui financial services group with a policy of growtii and diversification. 

The current devdopmmt plans indude the setting up of a licensed Deposit Taker to take deposits 
from the general pubSc and to fend in the mor tg age market. 

This senior appointment involves full day-textoy respcmabflity fear operations and control, and 
forms the focal point for the success and development of the company. 

SmJedwidi considerable experience in man -m a n age me nt and motivation. Candidates will be 
CTpSenced bankets, vrith diversified backgrounds and are nnfikdy to be under 35 years of age. 

There is an excellent benefits package indudmg subsided mortgag; and company car. Salary level 
wfli not be an iubibituig factor. 


on 01-588 6644 or write In confidence with aJuSCV tot 


Anderson, Squires Ltd 

Bank Recruitment Specials 

127 Cheapside, London EC2V6BU 


Anderson, Squires 


Prudential Unit Trust Managers, Valentines 
House, 51/69 Ilford Hffl, Essex IG1 2DL. 

Prudential 

UNIT TRUST MANAGERS LIMITED 


Shepherd Little 
& Webster Ltd 

Banking Recruitment Consultants 


HEAD OF 
SECURITIES 

To £30,000 PWS CAR 
International Merchant 
Banking 

Our client, a highly respected:- International 
merchant bank owned, by one of the largest 
banking groups In the world, has developed a 
sophisticated range of products and services for 
a prestigious International client base. 

In line with expansion plans in Capital Markets 
activities, they now seek to recruit an 
experienced person to manage a 20 strong team 
which supports the Securities trading function. 

Candidates should exhibit a sound record of 
achievement gained -within the financial 
services industry, and should have a thorough 
experience In controlling dally activities 
generated by a dealing room trading in: 
equities, primary and secondary eurobonds, 
and various money market instruments. 

This position offers an excellent management 
opportunity to an enthusiastic individual who is 
both willing and able to contribute to our client's 
Capital Markets activities. The excellent 
remuneration package reflects the importance 
of this role to our client. 

Applications should be addressed in the first 
Instance to Brenda Shepherd, who is advising the 
client on this appointment. 

Ridgway House 41/42 King William Street 
London EC4R 9EN Telephone 01-626 1161 


YOUR OWN BUSINESS 

Right now you could be sorting your own business with no capital 
outlay. You could be dealing with business dec is ton -makers who 
need the Financial Service* we provide. 

Your potential earnings would be without limit but you would serif 
receive excellent training and initial financial support. 

Without obligation you are invited to A PRESENTATION OF OUR 
SALES CAREER OPPORTUNITIES which will be given at 6.00 pm 
on Wednesday lBth and Thursday 19th September 110 St 
Martins Lane, London WC2, jtta 

if you ore between 75 and 50 telephone Francis 
Ookwhott on 01-499 34 00 or Bill Daysh on ALLIED 
0U79 m 6201 to reserve a place, >-»» D 

Allied Dunbar— -The financial Management Group _ Mv 
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FD Designate 

Swindon 
c.£19,000 p.a. 

4- car + bonus + benefits 

Our client is an expanding private group 
specialising in conxrol and communications 
systems which has reached a crucial point in 
their development. 

The requirement is ac major operating 
company level for an individual to manage 
the accounting function, and develop man- 
agement and statutory reporting. 

You should be a Graduate ACA, aged circa 
35, who can demonstrate a successful indus- 
trial track record encompassing sophisticated 
corporate reporting and the ability to liaise 
with both senior management and staff. 

Interested applicants should apply in writing 
to Adrian Wheale, ACMA, AC1S, Michael 
Page Partnership, St. Augustine’s Court, 
1 Sc. Augustine’s Place, Bristol BSl 4XP. 


I Mid 

I men 

London WiMbiM 

— r 


Michael fhge Partnership 

Intents iorul Recruitment Cumuh jims 
London Wuxtwr Bristol Btrnunrfum Ma n f Stun Lccik GLmo 
B russels Nn.vitk Sdnn 
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■ Badenoch & Clark ■ 

CAPITAL MARKETS 
- EURONOTE PRODUCTS 

To £30,000 + Bonus 

Our client, a leading Investment Bank, seeks to recruit a high 
calibre Marketing Executive. 

Interested applicants should hove had two to three year; 
experience in a major Merchant Bank, mailieting sophisticated 
capital market instruments to European Corporates or 
Government agencies. 

A high emphasis is placed upon depth of product knowledge 
and die successful applicant can expect a highly competitive 
remuneration package. 

FIXED INTEREST 
- FUND MANAGEMENT 

EExceBeot 

The Investment Management division of a major UK bonk has a 
requirement for an experienced gilts, money market and faxed 
Income fund manager At least three years experience should 
have been gained unfa a recognised house where interested 
applicants should be able to display both technical abikfy in a 
«aittysdi»l trade record and the personality and initiative for 
business development and client relations. 

This is an exciting opportunity and an attractive salary is 
envisaged according to age and experience, 
fora confidential discussion ol these positions, please contact 
Christopher Lwle«« or Stuart CUBoid. 

Financial Recruitment Specialists 
16-18 New.Bridge SL London EC4V 6AU 
Telephone 01-583 0073 


Investment Management 
Administration 

Standard Chartered Merchant Bank Limited is 
developing its newly established Investment Management 
Division and is now seeking to fill four senior administrative 
appointments within the following departments; - 

■ Valuations 

■Coo tracts 

■ Capital Charges, Dividends & Records 

■ ILK Settlements 

The successful applicants will have more than five years’ 
experience in a broking or merchant banking environment 
covering most aspects of Stock Exchange activity Also, they 
will have at least two years’ experience in the specialist 
area for which they wish to be considered. 

These appointments offer a unique and exciting 
opportunity to contribute from the outset towards the 
development of a newly established Division within one 
of Britain^ mqjor Internationa] banking groups. 

Written applications with a full cunricidum vitae 
should be sent in confidence to:- 

Pieisonnel Manager 

Standard. Chartered Merchant Bank Limited 

33-36 Gracechurch Street 

London EC3V0AX. 

Standard B Chartered 

Standard Chartered Merchant Bank Limited 


PRODUCT DEVELOPMENT 

Capital Markets £20,000 + 

Our dlent, the Investment Banking Division of a major 
European Banking Institution, Is currently looking to 
expand its presence In the EuroMarkets. 

It presently requires a young dynamic professional 
(possibly ACA /MBA) to investigate and analyse business 
opportunities as they arise and evaluate products under a 
variety of economic and regulatory conditions. 

The successful candidate must have strong analytical and 
interpersonal skills, end-have had computer modelling 
expeience. 

Outstanding financial rewards and rapid career progre s skm 
can be expected for the right ambitious Individual: 

For further detaik please telephone or write in confidence 
quoting Ref SM500 to: 


Rochester Recruitment Ltd. 22A College Hill. London EC4R 2RP 
Telephone: 01-248 8346 
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Investment Marketing 
Manager 

Scotland Package to £30,000 .+ car + mortgage 


The financial Institutions hi Scotland have 
undergone some major to address recent 

market innovations and my client, who started trad in g 
at the turn of the century, fefis developed .a range of 
new products and services with outstanding success. 

To further this success, the company wishes to 
recruit as Investment Marketing Manager to iden tify 
markets farther develop the existing new 
ones. Your role will be to develop a corporate strategy 

and identify for investment oriented products 
— ■welt m nrnrf manage ment, trusts 

any pwwiw » j nnrf nptinni! arising from ■ 1 

wmiw um anr legalaHmi- Tn addition, yon will Hi4 

Build op business by seminars, effective H 

literature and, most importantly, pr e sentati on 


B\ 


to directors and trustees. 

Preferably a graduate and aged around 30-35, you 
will be a lucoewfol marketing professional whose 
career includes a minhxmm of five years’ experience in 
the investment fimwig sectors. 

Hiis is an outstanding opportunity to take a senior 
role m an established orgamratun about to embark on 
a major development phase. 

Write or telephone for an application form 

\ or send detailed c-v., giving salary progression, 
to Donrias K h m air d , quoting tefe 

SM96/9524/FT on both letter and 
envelope. No details are divulged to cheats 
without prior peumsson. 


PA Personnel Services 

EmattiveSeattk ■ Selection ■ Psychometric! • Remuneration & Jfonomil Consultancy 


Fitzpatrick House. 14/18 Code 
Telephone: 041-221 3! 


Street, Glasgow G2 6QP 
Tdcs 779148 


Mid-twenties? 
Hungry for Swaps? 

ASSISTANT 

MANAGER 

Capital Markets 

Cm£20,000+ Benefits 




<Se(edwiv 


The City-based UK subsidiary of a well-known internati onal 
Finance and Investment Organisation continues to expand rapidly and 
a new requirement has just been identified for an ASSISTANT 
MANAGER to be attached to the Corporate Finance Department 

Reporting to the Associate Director— Capital Markets, your 
fundamental responsibilities will be to proride support equally on 
Swap business as well as use your ability to assist in new product 
development. Including merger and acquisition opportunities. 

Aged in your mid-twenties, you must have spent at least two years 
with a Merchant Bank's Syndications/Coiporate Finance Department 
or an equivalent finanrlnl institution which has had dealings in the 
Capital Markets area. Confident, alert and team-orientated you will 
welcome this opportunity to join a new and enthusiastic D e p a rtment 
which has already achiewd a very enviable reputation in the Market. 

The salary package is negotiable, as indicated and other normal 
banking benefits include Pension/Life Assurance, Private Health 
Scheme, Mortgage Subsidy, P ersonal I . ram fatality , etc. Future career 
prospects are simply superb. 

If you feel yon have the relevant experience my chart seeks, then 
ring ar preferably write (in total confidence) to me, Richard J. 
Sowerfjy, Sowerby’s (Selection) LtiL, Personnel C onsultant s, 300 
Chesham House, 150 Regent Street London, WlR 5FA. 

Tel: 01-439 6288. 


Major UK Stockbroker 

Gilt-edged 
Sales Executives 

Our Client, a leading UK broker with a substantial share in the gilt-edged market, 
is seeking highly motivated salesmen. Candidates should have a track record in 
fixed interest markets, although more emphasis will be placed upon proven sales 
ability and dedication than direct experience in the gilt-edged market ' 

The gilt-edged market is entering a period of rapid change and our Client is fully 
committed, as an authorised market maker, to be a major player in the new 
environment The firm sees the new gilt-edged market as part of its strategy of further 
expanding its role in international capital markets through its offices in London and 
overseas. As such the potential career prospects for ths appointee are very 
considerable as will be reflected in his/her remuneration. 

Please reply in the first instance (quoting ref 677), to Digby Dodd at Overton Shirley 
and Barry Prince Rupert House, 64 Queen Street, London EC4R 1AD. Telephone: 
01-2480355. 

Overton Shtrleu&Bami 


APPEARS 

EVERY THURSDAY 
Rate £37.00 

per single esteem 
ceetieKtre pies VAT 
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ECONOMISTS/ECONOMETRICIANS 

The Economics Department and Treasury Division of Barclays Bank both have a number of vacancies for Economists and 
Econometricians. 

THE ECONOMICS DEPARTMENT — is situated in Poole, Dorset and employs over 30 graduate staff, engaged in varied 
research work. Emphasis is on applied work with a view to assisting senior Bank management in derision making, as well as 
providing a service for the Bank's customers at home and abroad. The Department is divided into three main economic sections 
dealing, respectively with developed economies and financial markets, industry analysis and country risks. Current vacancies 
would be particularly suitable for Economists with an interest in international financial markets. Candidates should possess a 
good degree in economics and preferably same relevant work experience, although opportunities exist for young graduates with 
good qualifications. Salary will be in the range £8*000 - £11,500 depending on experi e nce. 

A further vacancy exists far an Econometrician, who would join the small econometrics unit which undertakes appropriate 
research to sup port the economic sections. The ideal candidate should havea strong econometrics qualification, preferablywhh 
some applied work experience. The salary for this post will be approximately £13,000. Good career opportunities exist. 

/ 

TREASURY DIVISION — Located indie City, Balance Sheet Management Section currently has 7 graduates with economics or 
related degrees (e^. statistics and mathematics) who help formolate policy on the management ofthc Bank's balance sheet and 
provide day-to-day advice on interest rates and short-run dealing strategies. There is agood balance between regular duties, ad 
hoc problem solving and longer term research work. 

There are currently two vacancies, for applicants who between them will be able to assist in the production of regular balance 
sheer and interest rare forecasts, advise on the use ofnew money market instruments and help to monitor changes in balance, 
risks and financial developments. Applicants will probably have adegree in economical econometrics, statistics or mathematics, 
with ar least one probably having either a master's degree or good practical experience. 

There is a well-established career structure within the Section and good opport unit ie s for further progression. The mi nimum 
starting salary, inclusive of London Allowance, far a new e ntr ant is £9,000 but could be as high as £16*500 depending on 
experience. 

In aU cases the jobs carry substantial fringe benefits, incIudir^ no n-contributtayp ei iskMis, bonus and profit>aharing«dieines.If 
interested in any of these posts, write enclosing c.v. to eirher:- 

Mr D Gorman, Manager; 

Economics Department, Barclays Bank PLC, 

Barclays House, 1 Wimb ome Road, 

Poole, Dorset EH15 2EB; 
or to 

Mr RO Close, 

Assistant Treunirefe Barclays Bank PLC, 

Treasurer’s Department, 

29 Gracechurch Street, London EC3V 0BE. 

'Candidates may wish to be considered for both areas in which case they should mritetfc their preference. 


BARCLAYS 


MajorMerchantBanldng Group 

Director of Personnel 


The Cilyof London. 


OurCfierti is one of the major groupings arising out of the 
City's current reorganisation. Their activities include all 
aspects of International Merchant Banking, Securities 
Trading and Investment Management We have been 

reteined to help find a Group Ftersonnel Director - this is a 
new appointment 

Our Client seeks a person who will take charge of and 
develop the existing Rsrsonnel Department The key 
areas for attention are the integration of newty acquired 
businesses, recruitment management development 
remuneration, pensions kid overseas employment etc. 

Candidates are not likely to be less than thirty-fiye or more 
than forty-five and should combine a high intellectual 
level wffli Rsrsonnel skills. Ideally they will have worked in’ 
the Financial area but alternatively will be able to com- 
bine experience in forward looking 'people orientated 1 


c^LSQOOO+benefits 


businesses with some exposure in the management 
consultancy field. 


in fcBJUIUm IIU U IP OCUOU y VYI iMiHiwy"- — 

reflect' the exceptional degree of personal invowemenr 
called for; there wffl be the normal senior level benefits 
including a subsidised mortgage. 

Please write 'm the first instance In confidence to iCoSn 
Barry Senior Rartnei; Overton Shirley and BanyPmce 
Rupert House, 64 Queen Street London EC4R 1AD. 
Telephone: 01-248 0355. Please include a detailed and 
specific curriculum vitae stating achievements to date 
and current remuneration. 
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RECRUITMENT CONSULTANTS 

35 Mew Broad Street:, London EC 2 M 1 CMH 
Tel: 01 - 5 Sa 35 SS orOn- 5 BS 3576 
Telex Mo. SS 7374 FaxNo. Q 1-638 991 G 


A chanengjr^po^tfonwith scope to bifid an effective adm i nistration team and to rrcre to a more senior position h 

LorKton or New York within 2-4 years. 



DIRECTOR OF ADMINISTRATION - 
INVESTMENT BANK 


LONDON - CITY £28,000 -£45,000 

LONDON ARM OF A MAJOR U.S. INVESTMENT BANK 

For this new position we invite applications from administrators aged 28-40 with an accounting qualtficatioaACA, 
ACCA, or ACMA, who have achieved not less than 5 years’ practical administration and accounting experience and 
are now likely to hold the administration position of either number one or number two in an Investment or merchant 
bank. Responk)ifities are widely drawn andwffl cover, to study existing accounting reporting systems, the 
establishment of fightmontWy reportu^systems in fine w»i both the London and New fork requirements, and the 
'administration relatingto bond and equity settlements and arbitrage, etc. as wefi as the London personnel 
adm iriis tr a t fo nfigKa^ yet diplomatic personality and the ability to mould the Lontkmcomrrtonicatfon 

and tofbrma&on systiemstofit with the New York requirements is important Initial salary negotiable 
£28,000-£45,000 + car, non-contrtoutoiy pension, free Ufe assurance with freefiamfly BUPA. Appfications fo strict 
confidence underthe reference DA4378/FT to the Waning Director: CJA. 


Scope to moveto position of a Sailor Dealer 
within 24- 36 months. 

INVESTMENT DEALER 

LONDON c. £35,000 

AUTONOMOUS BRANCH OF A MAJOR INTERNATIONAL BANK 

This vacancy caBsfbr dealers, aged 25-35, who have gained at least 2 years' practical experience infixed interest 
deafingacquired either in a stockbroking box, a merchant bank or European House. The successful candidate wiU be 
responsible for executing the dealing on behalf of dients of the bank and the bank's investment managers The 
ability to work as part of a progressive and united team, a sense of humour and a positive competent mannerare 
essential requirements. Initial salary negotiable by way of high baste salary + bonus, c. £3 5,000 + car, mortgage 
subsidy and contributory pension, free fife assurance, free family BUPA, assistance with removal expenses if 
necessary: Applications in strict confidence under reference 1D4379/FF, on 01-638 0553 or by post to the 
Managing Director: CJA. 


Opportunity to advance to Head of Department within the medium term. 



CITY £16,000 - £20,000 

LEADMG INTERNATIONAL BANK, A PRIME NAME IN THEMARKET 

Vte invite applications from candidates aged 28-35, who must have had sjgrificant bankirg experienced 
.documentary credits* bils and othertrede finance related instruments. Some supervisory background is essential 
and a second European language wffl be an advantage. As numbertwo in a professional and developing team the ' 
successful candidate wffl be responsfiWefor nxiHvatingand controfl&iga staff of 20, ensuringthe smooth running of 

the Foreign Department on a day-to-day basis. There wffl be some liaison with customers and the selected apnfcant 

will work closely with the Head ofthe Department to business development matters end deputisefbr him inhte 

absenoa Essential quafities are sourtotechrtcral abilities pkernana^ment commercial and communication skills. ■ 

Initial salary is Ifeelyto be in the range£jj6,000r£20,000 and wffl be supplemented bythefufl range of bartring 
benefits. AppGcations to strict confidence under reference SDO/1708VFTwffl be forwarded unopened to our client 

unless you list <»mpanies to which they shouM not be sent to a covering letter marked for the attention of the 

Security Manager: CJRA. 


35 HEW BMADSTTCELU)tB>0HEC2MllBLTIlB»H0ME: 01. 588 3583 or 01-588 3576 TELEX: 88737*. nut: 
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General Management 


Forth \hlley 
Health Board 


Forth Valley Health Board has a bude 
of £85 mfffion and 6,000 employees, 
pmvkfing health services far a popufc 


A new appointment of General 


m a general management or senior 
financial role within a large complex 
encompassing a 

woiid famftanty with the Scottish scene. 
Salary: Negotiable around £30,000. 
Location: Stirling. 


administration. Emphasis initially Ison 
strategic and resource planning, 


A 


^ w wcaro organisations ana 
A implementing agreed programmes. 

The requhemertf Is for a record erf success 

Arthur Young 


o«ang d*e is 27 
Etflnbuigh EH3 S5T* 


AREHBEHOF ARTHUR YOUNG MTERMXIIONAL 
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NTBRPFUSES 


CHIEF EXECUTIVE 

COMMERCIAL OPERATIONS 


tV AY,. 


BBC Enterprises IM, is the connnatialannofthe^ 
into three m^jor marketing aift l trading ifi vkinTHr: - 

ftugEamines—re^xsjsil^fethewMldwidee^kKtafKKicOBC 
pn^raitmiesaiidTchted books, teo^ and home videcL 

Edrustumandtedmrfogy— irfiidiseBs pri^amiiies and books &«• education, 
training and computer software and hardware. 

Joumais— producing such ttitesasRadio Times, The!istener zn& WM&l 


Central Trustee Savings Bank Limited 

LEASING 

APPOINTMENTS a* 


ASSISTANT 


MARKETING 


SUPPORT 


CO-ORDINATOR 


i ivZ 1 r* i 7 T!tTT 
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Deputy Krecfcor General oftlue BBC,who will co-ordinate all commercial 
activities and will review and implement m ;r rkgfTpg<^T3tegip<; aemss the three 
tfivisfonsAnnu^ tumoveris currency some£100 million and profits genexated 
are essential to help fanddomesHtnatKn and trfeM^ftnp wgmwwngg^ 

Thisisaumque opportunity forsomeonewith a provraimml of profit 
adiievement in a sallied organisation, M^^iHubably have amarfcetiiig 
background, bat wifl certainly have leadership skills of ahi^i order. 

Based fnlfest London, TeVrefion erprmec will he mratirierari Star ting alar y 

will be around £40,000 with car. 

Applications should be addressed to Christopher 
B^,feoadcastmgHouse,L<)XMjk^WlAlAAu 
ClnffTTigdntofor aj^dkations Tbansday 3rd QctrAer 1985. 


Vfe are an equal opport u n i ties employer 
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Risk 


INVESTMENT 
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Controllers 


You. will become involved in the analysis anti-assessment of a company's 
business; negotiations ■with the company's management and its professional 
advisersjandm the monitoring of our existing investmects. 

Yon have the folbwing profile: 


Age: 25-32 

Background: 


Chartered Accountant, L 

Vrm AnnM W f bail pf r/mtrili iitingtn 

dedaonr-makingprocess £n a. commercial environment. 


Other Essential Qualities: 

Yon must be a seJf-scartei; have an eye for detail, be able to work under 
pressure and write concisely. ’ 


One of the posts mil be filled by anunseratepcrson'who has experience in 


ura 


interested, indie first instance, in working on leasing for ships and 
energy finance. - - •• c ' . 


US AW 
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The total rernuneration package will be foliy competitive in the . 
financial sector. 

Piease send a current CV to KathleenllawK Personnel Manager; 
Investors ialntiustrypk; 

91 Waterloo Road, London SE1 8XE 
*1^:01-9287822. 



The creative use q.f money 


i -*• h - ■ n »g P/^y;y^3' 


Genual TYustee Savings Bank Limited, a part of The bank now wishes to further develop its asset 

theTSB Group, has recently experienced financing activities by making the following 

considerable growth in its leasing activities. appointments-. 


LEASING EXECUTIVE 
Remuneration to £20,000 pa 
+ bank benefits 


Reporting to the Leasing Manager responsibilities 
will include*. 


□ identification, evaluation and development of 
leasingand other asset finanangopportunities 
arising both from the bank's customers and 
other sources. 


□ structuring of leasing packages to meet 
customer requirements. 


□ assessment of credit risk and the negotiation 
of new business transactions and associated 
documentation. 


Applications are invited from individuals with at 
least 3 years' experience of the leasing market 
covering medium and "big ticket' transactions. 

A professional qualification in banking, 
accounting or law is highly desirable. 


LEASING ADMINISTRATOR 
Remuneration to £16,000 pa 
+ bank benefits 

An experienced Administrator is required to 
service the banks expanding portfolio of leased 
assets. Reporting to me Departmental Head- 
Leasing. the responsibilities of the successful 
applicant will indude 

□ administration of new and existing leasing 
fedlities. 

□ credit control and monitoring of asset insurance. 

□ settlement of terminations including disposal 

of equipment 

□ agreement of rental adjustments 

□ control and development of lease recording 
systems 

Applications are invited from individuals with 
several years' experience of lease administration, 
related in particular to big ticker' transactions 
A knowledge of computerised lease 
administration systems would be an advantage. 


• ▼ __ ▼ __ 

J-JLg. 


The successful applicants for both positions will 
■ be able to work on their own initiative and enjoy 
working in a small team. In addition to the 
remuneration indicated other benefits indude 
a subsidised house purchase mortgage and non 
contributory pension. 


Please apply' in confidence enclosing a full C.V to: 
Mr G A Jones. Personnel and Training Manager 
Central TYustee Savings Bank Lid.. PO Box 99, 

St Marys Court 100 Lower Thames Street 
London EC3R6AQ to arrive no later than 
30th September 1985. 


A leading ioterniliansl invest- 
ment group require* in Assistant 
Marketing Support Coordinator 
to administrate training efforts 
in London for Account Execu- 
tives and Managers and to act u 
UK support for all advertising 
and marketing efforts generated 
in the U.5. including the market- 
ing of core products. At least 3 
years* relevant experience 
required, ideally gained in US- 
brokerage environment, to 
include knowledge of U-S. 
regulatory bodies' requirements. 
Aged 20-25. Salary circa 526,000. 


ff»M» writ* in irriclejr cunfidinft. 
MVlPttne curriculum vita*, to 
Bair A91K, Financial Time, 

10 Cannon St. London ECU* 48Y 


AT A CAREER CROSSROADS! 


Wa raquue executives preferably m 
mair <IOa with a backn round in 


ttiair 40* with a background in 
Industry, commerce or dig pro- 
fessions. to bo trained to offer a 
wide range of financial services 
to buiinaaasB, professional inter- 
mediaries and individuals. Incoma 
ra net limited ana banefln are 
provided. 

Writs for 

R, Arms tron<) or M. J. Talbot 
HILL SAMULL INVESTMENT 
SERVICES LTD 

BO Pan Rian. London SW1Y &IQ 
or Telephone 01439 1012 


TRAINEE BROKER 
A vacancy haa arisen lor a Trains# 
Broker. The succeasful applicant 
null ba aged S3* and of a smart 
appearance. No previous a>pnnsnca 
nncesa»y aa lull training will ba 
gn«l. 

For a CCmtJvntial intrvtaw 
Telephone Andrew GMtoer 
op D1-**3 8571 


Fund Management | 

£16,000 to £20,000 plus excellent benefits 


Our client is a well-known City institution with a considerable presence in die 
financial services market. In line with their current expansion plans, they seek 
two additional fund managers to join the growing Investment Team which is 
responsible for funds totalling several billion pounds. 


UK Equity Fund Manager 


As a key member of a team of three, managing die OK equity portion of 
substantial life and general funds, die successful candidate will be fully 
involved in day-to-day fund management, as well as the overall formulation of 
invpstrnr-nt e+rafegy »nA mamrain rinse. Baigraa with in-house research facilities . 


Fixed Interest Fund Manager 


5V5dL joint responsibility ferf ife-to-day jjianagement of UK fixed interest 
fundf in excess of £1 bn, this individual will also be involved in investment 
st rategy, making full use of in-house research expertise. 


Ideally, 'candidates should be graduates aged 25-30 with a minimum of three 
years* investment experience, of which at least two years should have been 
gained in a relevant market as either an analyst or, ideally a fund manager. 


Please contact Anna Robson at the Investment Division, 23 Southampton 
Place, London WClA ZBP, telephone 01-404 5751. All replies wifl be treated 
in strictest confidence. 


Join a market leader 


Lr 


Michael Page Qty 

International Recruitment Consultants— London Brussels Newark Sydney 
A member ofthe Addison ftgePLC group 


d^ydney^^j 


Internal 

Auditors 


Leading Merchant Bank 

c. £ 16 , 000 per annum 


Samuel Montagu provides a wide range of 
merchant banking services on an international 
scale. Bank reorganisation and internal promo- 
tions have created opportunities for ambitious 
individuals to join a team with a significant role to 
play in the development of the Bank's operations. 
The Internal Aucfit Department monitors the activi- 
ties of the Bank and its subsidiaries worldwide; 
thereby offering interesting opportunities for traveL 
-The -audit Hpsooass involves, risk- assessment re- 
views of management controls and business 
efficiency, and special assignments. 

Candidates should tie either ACAs with experi- 
ence of auditing financial institutions or AJBs with 
international banking knowledge. Those appointed 
have excellent opportunity to demonstrate their 
potential for advancement 
The appointments carry competitive salaries 
(negotiable accord hg to the level of experience), 
together with . substantial . benefits, inducting 
mortgage subsidy, profit sharing and BUPA. 

Please apply with fufl career and personal details 
tor 

Mrs Carolyn Bland, Senior Personnel Officer. 


£16.000-01 

AtAOTtrr 
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FUTURES MARKETING 
OFFICER 

c.£20,000 + substantial bonus 



Samuel Montagu 
& Co. Limited, 


114 Old Broad Street, 
London EC2P 2HY. 
Tel: 01-588 6464. 


This largo and weILknown international bank is one of the major forces In 
the development of marketing and trading of new treasury instruments. 
The position forms an integral part of what is probably the largest ‘special 
products’ team in Europe. They have established a sophisticated global 
trading capability, and an aggressive and highly successful marketing 
strategy. 


■■ * .v W 


rate swaps. There is considerable scope to develop new marketing 
policies and the job would be ‘worldwide’, probably including a 20% 
overseas travel as far afield as the U.S.A and Far East. 


u on f lSS _ : iL— 

iTumr i*c: v*z ktsSfi 


Candidates, ideaffy graduates with a business or numerate degree, 
should be aged around their mid 20’s, with at least two years experience 


of marketing financial futures. They may currently be working in a bank or 
broker, but must demonstrate the ability to succeed in an institution of 


quality. This position provides an unusual mix of considerable freedom 
with me support of a large organisation: the environment is aggressive, 
professional and well-suited to high achievers. . . . 


r 1 

*artnersh 

ip Secretary 

Head of Finano 
Qty 

e& Administration 
c£30,000 


Treasury 


Our client aa sobsnmrial firm of solkuxxs wirh an esta blish ed City presence and a particular 
strength in commeiciai property 

The appointed cancfidute will mire control of all financial and sdmuuscrarioa affairs of the 
bus in ess an d will be o cp ec te diobringa fash com mercialpcnpectivctothedevdopinentcrf'the 
luma} priority will be within the finance f uncti o n . As involvement with the 
nf ffci-prarrirE! rhiff individual is expected m attain a status co mp a rab le 

to a partner. 

Suitable candidates are likely to be qualified accountants, agpd 35 eo 45, who can demonstrate 
success ara senior level in a service environment, preferably within a partnership. This sbmld 
ij ytmte experience in the dev el o pm ent of computerised accounting and m a n a gem ent 
info rmati o n systems. Experience of solicioor's accounts mould be of advantage. 

Candidates send a CV, in confidence, to Anne Campbell (reference A8Q), 


Interested candidates should contact Kevin Byrne on 



Spicer and Pfegler Associates 

Management Services 


The merchant banking subsidiary of a mqjor International 
commercial bank Is creating a new position of Treasurer. 

The Treasurer wall design and manage systems for 
identifying and anticipating cash flows, arrange funding for 
afi securities positions, manage cash balances and 
borrowing, and hedge foreign exchange exposure. The 
Individual wifl work closely with bond traders and senior 
management. 


The likely candidate wifl be In their twenties with a 
university degree and two or three years in the Treasury 
department of an active investment or commercial bank. 
Salary fo&y commensurate with ability and quaEfteations. 

For details of the above posttionpfaase telephone on the 
number below or on 01-/48 1489 (Evenings/Weekends) : 


Paul L Boucher 




Rochester Recruitment Ltd. 22A College Hill. London EC4R 2RP 
Telephone: 01-248 8346 


01-588 6644 (8.30a.m. - 7.00p.m. on Thursday September 12th)t 
or send a detailed C.V. to the address below. All 


or send a detailed C.V. to the address below. All 
appBa^ons wni be treated in strictest confidence-^ 
informal discussions are welcomed. 


Anderson, Squires Ltd., 

Bonk Recruitment Specialists, 
127 Cheapside, 

London EC2V 6BU 


Anderson , Squires 




siijtfcir 
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Operations Director 


IPS Limited u an expanding publishing and conference 
company which as a wholly-owned subsidiary of Sprlnger- 
Verlag. The company has a turnover of £1.500,000 and a staff 
of about 30. It has ambitious plans for the future. 

These future growth expectations require an operations 
director who will have an extremely sound financial and 
administrative background, preferably in publishing. 

The operations director, early 80s, will be responsible to the 
managing director for all financial aspects of the company, 
including computerised accounting, as well as giving assistance 
on budgeting, forecasting and the preparation of business 
plans, in addition there will be day-today administrative 
matters to controL 

The operations director can expect to receive an extremely 
attractive package, including a salary of £20,000, a company 
ear and a pension. 


Please write, enclosing poor curriculum vitae, to: 


Tom Brock, Managing Director 
BPS LOOTED 

35-39 High Street Rempston, Bedford MK42 7BT 


CLASSIFIED 


ADVERTISEMENT 

RATES 


Par 
(In a 
(min. 

3 linaaj 
t 

Commercial & Industrial 

Slngla 

column 

cm 

(min. 

3 emtj 

Property 

10-Ht 

35SO 

RMldontlal Pro party 

8.00 

27.00 

Appointments 

Bus in oss. Investment 

11.00 

37.00 

Opportunities 

Business for Sale/ 

10.30 

35.50 

Wanted 

10J50 

35.50 

Personal 

8.00 

27.00 

Motor Cars 

8.00 

27.00 

Hauls A Travel 

8.00 

27.00 

Contracts S Tenders 

10^0 

35.50 

Book Pnoilihers 

— net 17.00 


Premium position* evelleble 
£7.00 per sing to column cm metre 
Far turtiiar datalU writ • to: 

Classified Advertisement - 
Manager 
Financial Times 
Iff, Cannon Street, EC4P 4BY 


MARINE 

LAWYER 


We are a service company based In Central London 
providing technical expertise and management for 
associated overseas companies. Candidates for the 
position most be members of the Greek bar. They 
should have at least five years of directly-relevant 
experience. The post involves frequent European 
traveL Candidates must be fluent in Greek and 
English and knowledge of other European languages 
would be an advantage. Preferred age is under 35 
years. Salary and benefits package commensurate 
with the requirements of the post 


Please apply, with curriculum vitae, to: 

Box A9104, Financial Times 
. 10 Gotmon Street, London ECtP 4BY 
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CORPORATE 
FINANCE TEAM 

lieing farmed hy 

INVESTMENT BANKING/ 
VENTURE CAPITAL GROUP 

A l r e ad y wdl established in tbs t iw n w g ff mp tf of venture 
capital funds, MMC Tatricof A Co Ltd now requires two 
or three professionals to dnyelop its corporate Rimwm 
team. 

Working closely with affiliates In New York, San 
Francisco and Pans, emphasis will be on initiation and 
arrangement of mergers and acquisitions a nd private 
p l acing^, esp ecia ll y for companies in high technology. 

The team r eq u i res; 

(a) an experienced assistant director/manager 
with a good range of corporate finance 
experience, capahle of taking full 
responsibility for assignments with 

established cHmfo; 

(bj one or two executives ideally with at least 
one year's experience in the corporate 
flnanpfl d^pgy tmCTi t of 9 merchan t bgnV or 
the corporat e piowning department of an 
industrial company (ACA or MBA 
pr efe rred). 

who fed they ran flmiHiili in responsive atmosphere 
of a untiill organisation. 

Profit aharing will Form part of an excellent remuneration. 

Please write, enclosing a 
full curriculum vitae, to: 

Raymond Donee 
Managing Director 
MMG Patricof & Co Ltd 
24 Upper Brook Street 
LONDON 
W1Y1PD 


Corporate 

Planner 


Surrey 

Our client is one of Britain’s top 
international companies with a 
continuing record of profitability 
and growth. 

The corporate planning team 
reports to the Chairman and 
works on a wide range of matters 
involving the company’s 
expansion both overseas and in 
the United Kingdom. 

Probably in your mid 20’s, you 
will have at least an upper second 
degree and be numerate, 

-JLloyd 
Chapman 

mS1AsS( 


Associates 


Salary to £17,000 

articulate and self-assured. A 
European language would be an 
asset. 

Equally important are your 
aspirations. Ybu should be aiming 
for promotion into line manage- 
ment and have those personal 
qualities which will enable you to 
make your mark early, in a 
demanding environment. 

To apply, please telephone or 
write to Beverly Kemp quoting 
Refi BJK 9973. 

Internationa] 

Search and Selection 

160 New Bond Street London W I Y OHR 
"telephoned -408 1670 


Financial Times Thursday September 12 1085 


Group 

Managing Director 

• THE GROUP bears a household name and is expanding 
both it home and abroad. Backed by strong 

resources, it is engaged in the manu&cture of engineered products 
for industrial users, in which field it is a market leaden 

• RESPONSIBILITY is to the Chairman for the development -and 
execution of group strategy to provide for continued pro t gro\ 
and. the exercise of firm controls. 

• THE NEED is for a personal record of achieving good 
preferably in a TP ann ^ ir f ifr * n g context where technical innm ation an 
market exploitation are essential ingredients of success. 

• terms are negotiable to attract those likely to be earning around 
£40,000. Pleasant Northern base. . 

Write in complete confidence 
to R.X Addis as adviser to the group. 



6 PARTNERS LIMITED 
10 HalUm Street, London, WIN 6DJ. Telephone; 01*580 2924 




Portfolio Manager 
— European Equities 


Merchant Navy Pensions Administration . 

In expanding its existing investment team, MNPA which is responsible for managing both the 
Merchant Navy Officers Pension Fund and the Merchant Navy Ratings Pension Fund with combined 
gross assets of around £l$bn, is seeking to fill two important positions in its City office. 

Portfolio Manager 

— US Equities 

The successful candidate will probably have the 
following characteristics, abilities and 
experience:- 

— Aged between 25-35 

— A degree or accountancy/legal qualification 

— At least 4 years real experience with another 
investment institution or stockbroker dealing 
in US equities 

— A positive, developed attitude to investment 
philosophy and die likely requirements of a 
long-term investor such as a pension fund 

— The ability to work with a small dedicated • 
team which is prepared to adopt and act on 
its own strategy. This requires an ability to 
present and argue one’s case and to establish 
sufficient confidence to act without day to 
day supervision. 

Both these persons will become members of an integrated overseas investment team which also covers 
japan and the Far East as well as the resource-oriented countries. Altogether the funds managed by 
this team total some £300m. ... - 

Competitive salaries will be paid. 


The successful candidate will probably have the 

following characteristics,' abilities and 

experience:? 

— Aged between 25-35 

— A degree or equivalent qualification 

— Fluency in at least one European language 

— Up to 4 years experience in analysing and 
dealing in European securities 

— Sufficient self-confidence to be able to act 
outside the mainstream and justify such 
actions coherently. 

— The ability to transfer knowledge obtained 
about one market to another to good effect 


Please apply with brief cv to: 


Mr. J.M. Bird, Secretary 

Merchant Navy Pensions Administration, Ebbisham House, 
Church Street, Epsom, Surrey, KT17 4QF. 




H 


Corporate Finance Executive 

OU and Offshore Specialist 

The continued growth of Nordic Bank’s investment banking activities has resulted in 
the need for an Executive to augment its expanding corporate finance and capital 
markets business. The successful candidate will be responsible for generating and 
carrying out merger and acquisition work involving quoted and private companies in 
the oil, shipping and offshore sectors, where the bank has a significant commercial 
banking presence and particular expertise. 

Candidates, aged between 25 and 35, should be graduates or have a professional 
qualification and have at least 2 years’ experience within the corporate finance division 
of a merchant bank, stockbroking firm or investment institution in London, Edinburgh 
or Glasgow. Strong personal qualities, particularly seUnnotivation and initiative, will be 
essential to assist the development of the Bank and its client relationships. 

Nordic Bank is a member of the Den norske Cxedxtbank group, Norway’s largest 
banking concern, and attractive opportunities for career development will be available 
both at home and internationally to the successful applicant. The post carries a very 
competitive salary and benefits package (including a car, subsidised mortgage and 
relocation expenses where appropriate), reflecting the importance of this appointment to 
the Bank and the DnC group. 

Written applications including full career details should be sent to: 

TOM KOLLINSKY at NORDIC BANK PLC, 20 St Dunstan’s Hill, London, EC3R 8HY| 


Nordic Bank 


H 


YOUNG MANAGEMENT ACCOUNTANT 


Food Industry 
c £18,000 plus car 
One 

and acquisition, is 


South of F.nglarid 
organic growth 



the development of 


1 reports and systems for personal computer Based 
ills for a qualified Accountant, preferably with a 
1 27-32 with at least three years co mme rcial experience, ideally in a 
retailing or other fineg environment. Candidates should be able to demonstrate 
well developed communications skills as weS as relevant practical experience. 

In return the Company offers genuine career and promotion opportunities fix 
the right candidate and in addition to the quoted salary die remuneration 
package indudes a company car and other fringe benefits. Relocation assistance 
will be provided, if necessary. 

Male or female candidates should send full career details to: 

John Currie, quoting reference LESS 5078. 

s — ? «P7 t — 3 «rn — fT"7* 13/14 Hmover Street, London W1R9HG. 

I I | Mr Nil v / Telephone! 01-493 5788. 


Link International Search & Selection Ltd. 
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APPOINTMENTS 

ADVERTISING 

APPEAR EVERY 
THURSDAY 

Rate £37.00 

PER SINGLE COLUMN 
CENTIMETRE PLUS VAT 


r 


Major US Bank 

UK Marketing 


Ac a «>nilf«^ mni4nH»tl i»rpawtinn m ifyrnmra**rial bankin g activities aiirdfent, a New 3!bric money centre bank, 
currently seeks additional marketing executives for two of its London based business development teams. The 
bank has a considerable international presence and, with its extensive product range, is a market leader in many 
fields. 

★ Aged 28- 35 ycnixausthave extensive marketing experience at a senior level together with full credit skills. You 
will have developed a sound understanding of all major bank products including lending* foreign exchange and 
capital markets. At Assistant Vice Prerident level, you will join a long established and experienced team, taking 
full responsibility for an industry sector. 

★ Aged 26-30 with US bank credit training you must have at least 2 years’ marketing experience, preferably 
dealing with die UK subsidiaries of US mi drinad o nab . Working within die corporate group you will be actively 
involved in a successful team marketing capital markets, treasury and traditional banking products to these 

subsidiaries. With fall account responsibility you will be expected to utilise the full resources of the bank to service 

existing customers and develop new business. 

Salary packages including banking benefits in each case are competitive arid will be negotiated according to ability 
a nd ex peri ence. Those interes ted should contact Christopher Smith on 01-404 5751 or write to him, endoring 
a comprehensive curriculum vitae, at 23 Southampton Place, London WC1A2BP, quoting ref: 3547- 





IntematkxialRemiitiTient Consultants -Condon Brussels New'Vbrk Sydney 
AtnenfoerordteAdKksoalbgellXJgiroi^ 


Opportunities 
in Financial 
Management 
Consultancy 

Invest your future 
in our success 



l m Nobody gets closer to diems 

A nwmber of Grant TTramton Internationa] | U LJ | a mom bar of ni?M»Mfl«iMnt Comultenta 


f COMPANY SECRETARY/ 

I ACCOUNTANT 

I SHEFFIELD/WAKEFIELD C£1 5,000 

I National Holidays' Limited, which organises, markets 
and administers inclusive holidays in the UK, Europe 
and Canada, primarily using the coaching resources 
of National Bus Company, invites applications for the 
position of Company Secretary/Accountant. 

The post will be based initially at Sheffield, but in early 
1 986 will transfer to the company's new premises 
in Wakefield. 

An attractive salary, membership of a contributory 
pension scheme, concessionary travel and other 
large company benefits are offered. 

Applications, giving fuR C. V. and details of current 
salary and appointment, to arrive no later than Friday 
20 September 1 985, should be addressed to: ' _ 

Mr. G. 1C McDonald, General Manager, 
National Holidays Ltd., Savfle Town, 
Dewsbury, North Yorkshire, WF1 2 9AG. 



Taxation Specialist 

International Banking Substantial Package 


Our client, a major international bank, 

is seeking an experienced tax specialist 

to be responsible for researching, 
developing and marketing tax related 
financial products throughout Europe in 
co-ordination with the Bank's marketing 
staff. 

The successful candidate's experience 
should indude leasing, zero coupon 
bonds, cross-border financing trans- 
actions, etc., on a European basis, gained 
in either a professional, consulting or 
commercial organisation. Although 
based in London some European 


travel will be involved. 

The salary offered is negotiable, but 

will hp hicrhlir .. J 



J W LUC (W 

In addition there is a significant 
individual incentive scheme together 
with the usual b anking 
Please reply in complete confidence, 
enclosing full career details, quoting 
reference 1038, to Tbny Smith, 

Bull Thompson and Associates Limit® 
Alliance House, 63 St. Martin's Lane, 
London WC2N 4JX, who is advising 
on this appointment 


Bull 

Thompson 


H 


1 


_l 


Thornton Baker is one of the top accountancy firms in the UK, and 
has strong international connections through Giant Thom ton International 
Thornton Baker Associates, our management consultancy division, is 

TMprily expanding, with a client lkt that encomp asses afrnf«t ewMyhii«Ti res 
sector; including large clients, mtior Government wo* and a high 
proportion of growth orientated clients. 

Ware currently looking to recruit a number of dynamic Financial 
Management Consultants at various levels for our London office. Our 
continuinggrowth win lead to opportunities for rapid promotion and these 
positions will therefore ^>peal to suitably qualified people who have the 
ambition to succeed; preferably graduates withACA.ACMAorACCA. 

Senior Consultant 
Up to £25,000 + car + relocation 

The person recruited will already have at least two yearf experience 
in a consultancy role. As well as having a keen business sense and financial 
awareness, he or she will be a natural communicator who will motivate and 
train less experienced staff 

Consultant 
Up to £22,000 + car 

_ wish to recruit new Consultants in their late twenties to early 

thirties who have a good operational record in industry or cocnmerce. 

Previous experience in consultancy is not necessary as we will provide a 

thorough training programme. 

Trainee Consultant 
Up to £16,000 

This position would siritafuDy qualified accountant with upwards of 
one years foofessjonfll experience The preferred 3ge range is from mid to 
late twenties, and we offer an attractive financial padkage whilst training 
recruits towards a consultancy position. 

„ Ail of these positions offer personal challenge, responsibility and 
professoral variety For more details, please write to Anita Tovell, Thornton 
Baker Associates, Fairfax House, Fuhvood Place, London WCIV 6DW 
enclosing your curriculum vitae, and stating which vacancy interests you. 


JOORPqRAIE ANDRECRUnMEOTOQNSUiaRNTCf 
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INTERNATIONAL 
PORTFOLIO MANAGEMENT 


Our cfiertt is the investment banking aim of om of the wortf s tamest Internationa! 
muftwerwcs banks. 


J5® 00rtinued expansion of global finds infer management and the anticipated 
■t of the bank’s IrwestmOTtlyfeHBgefnantttviaw! have creaBdlhaciy- 

rent need for a sank* lave! Portfofo Manner. 

VyR^wnl^dos^w^ttieheadofthBQvUonhlbnrajafinglheaQim'slTivBsfe* 

• strategies, the s uc cessful candidate wffl haw a hffii degree of 

cnrect raaponaMy for the day^cxtey management of clienl portfaBos. The ap- 

nninfciH ■■■n — © — — " ■ ■■ _ ■* v . ■ ■ ■ * 



successful experience nrt managing International equity funds. 
TTwpostoreprssenteanaxnefientoppoctuniQrforperaonafandoarBerdavefap- 
ment wShm an aggressive environment and oftecaa eompteffive salary and benefits 
package, which Is negotiable for fhe rigfrti candidate. 


to the ff/sf instance, phase contact FeBcity Mother on 01-6S8 6644 
or write to her at the addros* below. 


Anderson, S^&eslJd, 

BrnklfanritmentSfrecigBstr 

I27CAasias£de. 

London BC2KSBU 


Anderson, Squires 


SAUDI ARABIA 


International Banking 
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HIGH REWARDS FOR 


Senior Systems 
Professionals 


Arthur D. Little, one of the world's largest and most 
diverse management consulting firms, is assisting 
a major international bank to recruitSYSTEMS 
MANAGERS who vviD provide the technical 
support and management expertise In the 
implementation ofon4ine data projects caudal 
to die Bank's Systems Master Plan. 


We are seeking high-caHjreprofessfotafewho 
have an extenovebariking background orhave 
acted in a consulting capacity lo banking 
institutions, or perhaps specialised in EDP to the 
financial sector- Pteopte wfio wifi pfaya major mfe 
in the implementation and management of Master 
Plan projects and the development life cycle of 
systems by— 

* Identifying users' needs an dpriorfties, and 
improvements in procedures and operations— 


* Evaluating software proposals and 
recommending con tractorsefection— 


•k Undertaking fyanbifitysturfies and preparing 
project proposals— 

. Control Rng expen cfiture- 

* Managing the system after implementation. 
You should have at least five years' relevant 
experience together with proven man- 
management capabilities, and appropriate 
qualifications wifi indude either a degree in MIS, 
Economics (or Business-related field). Computer 
Science or Maths and, ideally, an MBA. You 
should be fluent in English and possess good 
communicationsidfc. 6<perience m the Middle 
East and knowledge of Arabic are desirable. 

- The proposed salaries, benefits, terms and 
condMonure, without doubt, of anoutstanding 
level. 

Please write to therfirst instance, enclosing* toll 
cuniculura vitae, to:E.HL Lyte, Director of 
Personnel, Arthur D.Uttfelfd, Berkeley Square 
House, Berkeley Square, London WTX6EY. 


A Arthur D Little 

MANAGEMEOTODNSUrrAOTS 


DIRECTOR- 
CONSUMER AFFAIRS 

£ 31,000 


ThcDncctorarespopsDb fefe p romn tm g 
C*w«ii mw iwtiiegrt in fine wi t h tamott 


lo a wjruput e r'wnd raosmn cr credit system. 
Ybu wifi head the Crammer Aflans 
Division which hasastaffofl25 peopfe 
who week closely with appropriate 
argassatkan at oationa] and local levdoo 
t» ^wv* wp T TVMH t nrin g i ni t to « m dc nxfit 
practkx^pmnxJtingtbe adoption of good 
jxaodix codes; proposing Iqgidimc - 
changes; caosdering applications for 
fc — i to BbtinwiccBMBBdeMi 

mm um wrww KMjflringpgmfll 

undertakings fiom traders in breadi of 
kgs} obEgsknc aodpnbfidiint consumer 
htaature. 

OoKfidates will be aged beteeai 35-53 and 


inaidevHttUreaofbusineuar 

govamnen vahi tftmg ajTganlfor 

intap e no pai a n d a n alytical drills must be 
cc ngfl nr cnte d ty tiieimdB x b ap and 
integrity aecesEaryindeafingwiA a 
subject of public imporraocc. 
Ap p ointiUCTt winbcfcr3yeaaipilttlly 
with the possibility ofqrtcnskm to 5 yean 
by naitn al a g re eme nt 
Rr k yatiro c q xa ra es(upto£5Q0Q)maybe 
paydde. 

Sal ar y ri se s to £32^00 after aoc year and 
to £34,000 *fter2yearain the post. . 

’Ry and a p ji w Tii wrin g form 

(tobe returned by 8 Octobff 1985) write to 
Qvil Service Commissrin, Alcncoalink. 


WFK^E OF EilR TRADING 

The Civfl Service a an etpial opportunity employer 



FINANCIAL FUTURES 


list 


5iJ 


. Asare«iiftofamajor«cpMt8k>nInourrBtaH 
RnancIalFWtiiteSOperationainLoijdonandciwfsea^waarelooldng 
for highly quriified salespersons. 

Applicants should already haws experience of financial 
Futures both from thetechnical as weB asthe safes aspect 

A knowledge of the cash markets, white not ©saenllaJ. 

would be of great advantage. Fbr the right applicants the 


1 ¥*} I • II ' : i i[» <l»». tHHiSS:L«. 


With the possibility of an equity participation. should 
' be highly motivated and relish the challenge &npficit in 

joining a very dynamic group which has been expanding 
rapidb'andauccessftrilyinrecentyeara.lhecarewrand 

promotion prospects for the right applicants are 
outstanding. 

Please write or telephone In the first instance, 
and in total confidence, to David Langton on 01 -248 3242. 





fss — 

if *,-i 
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Charles Foltan Futures 
Limited. 

34-40 Ludgate HBI, London EC4M 7JT 


AYP EURONOTE SALE 25/30 £3*440,000 foa. 

Top U.S. bank saski one with 2 years' h)s> uperieiu* is 
East or Scandinavia marketing Euranotsa, possibly combined wHfa 
CD. FRN or Miter aaatt talas. Minimum A-level matbematlce or 
degree, with a peesibftoy of avantuai prove to Far £ut or tiw 
States. 


ECONOMIST JtatomaX.40 OO/OSjm pju 

Giedusse ecoaomler with in-depth kniwledfle of South America 
■ought by well-known International bank. Portuguese or Spanlah 
useful as Is ability to eatabliah meaningful rapport with marketing 
officer*. Caedidata will probebty now be doing similar job e» 
working on South AmaHean country riifc. 


LEGAL ADVISER mM/l«te 30s negotiable 

QtuHfiad solicitor or barrlater with 2 years* po*t -qualifies lien 
exparfMoe eoughc to negotuae and execute docurnecatloii for 
capital market tranaectiena in U.S. merchant bank. Essential expert* 
ence is of handling documentation In City practice— French. German 
and Spanish useful but not essential. 


HEAD OF RESEARCH ANALYSTS — negotiable 

HIGH TECHNOLOGY 20/30* from £20^00 pj». 

Active escurfttn hone sacks leader for team of research analysts 
with In-depth knowledge of the Japanese electron lea industry. 
Banking or nan-banking background suitable. 


EUROBOND SETTLEMENTS 
SUPERVISOR— «D aspects 


2Bs/3Q| 


. 00,000 p* 


Ptaaae telephone or writs to Elizabeth Hayfbrd. 01407 M00 
UC SAffKlffO APPOINTMENTS 
DevonaMra Noose. 14C BUiOpagM*. London EC2M 4JX 


LJC BANKING 


146 Blahopsgate, London EC2M 4JX: 




Options 


£ 20 , 000 -£ 80 9 000 plus 


Our dint is a _ reputable old 
established same in the Futures 
wmrfca-ro Having bad a sear on UFFE 
ipwoe its inceptioa, they now seek 
several key people to further develop 
tfceir excellent options business. 


their excellent options business. 

Candidates should have a sound track 
record of selfing stock, commodity or 
currency options to U.K. institutions. 

It is envisaged that these positions will 
appeal to self-motivated, ambitious 
individuals who now seek to play an 
i mp o rtan t role in the future of an 
independent, progress i ve minded 
organization. 

Please <**"*««* Simon Kennedy who 
will treat all enquiries in the strictest of 
co nfidence 


Kennedy Stephens 

LoninioaityflpTiuuiiritLoiigifckij 


lECSVSX.ffMX'nST 


Afisontew in Newlfak and Tokyo 


Fund 

Manager 

UK Equities 


MGM Assurance has acquired a reputation 
' for first rhre«s investment performance of both 
conventional with -profit and unit Jinked funds. 

An additional Fund Manager is required to 
take over day-to-day responsibility for various UK 
equity funds, including two authorised unit trusts/ 

The position now offered represents an 
e xcellen t opportunity for an able c an didate, 
probably between 23 and30, with suitable 
experience in this field. 

In addition to a competitive salary, benefits 
include car, mortgage subsidy, pension scheme 
and private medical cover. 

Apply, enclosing detailed curriculum vitae, 
to:- 

Assistant General Manager (Investments). 

; MGM Assurance, 6-8 dements Lane, London, 
'EC4N7AP. 




Uarine and General Mutual Ule Assurance Society 


International 
Capital Markets 


FRN Sales 

A hading UK Merchant Bank seeks an experienced person vriih a 
in.ikimom of nro yean* exposure to the FRN market. 


$ Straights Trader 

Two ytad e xp erienc e of dralfng in a financial jxeferahfy 

doeely^ related to Eurobond!, is re^ihed by this dtenc (a major EktaA 
Merchant Bank). The person a ppoi nted Will join a small boc 
successful t eam . 


■Euronote Sales ' 

A prominent US Investment Bank wishes to appoint a yocog sale* 

peaoa wltiiat least two yean/ experience toEurraote aka ocatelared 
capital market area. 


Bond Sales 

Exp e ri ence of DM and SFR denominated ^ twamrial tor dsis- 

geueml mles poririon far a large, dynamic US Bank. 

In all cases, anr clients toe pi t ptoed to oSer salaries in line with 
eapdjdfttga’ experie n ce and abilities. Remuomrioa w2H not be ft 
Baiting fyeeor. 


For fiirfier details, please contact Trish Coffins oo 0M81 3188. 


Charterhouse 


APPOINTMENTS 


yifBOtotnrvajp 

WORLD nASECSMIRE 
■ UMDCNEISAA. 


B 


<s> 


EUROBOND 

DEALER 


C3BC limited the \viioIIy owned merchant banking 
■oi hgidiar y nX Canadian. Im perial Bank of Commerce is 
expanding its Eurobond desk which bas created openings 
for qualified bond traders. 

Successful appBrants win besdf starters in their 
twenties or^ thirties. They^ wall have had anunimum of2years 
experience in eurobond dealing. 

Remuneration package is negotiable and fuBy 
competitive with market levels. An excellent benefits 
package is available. 

Replies in confidence to:- JJB. Clark, 
dBC Limited, 55 Bishopsgate, London EC2. 



N E D A L 

the well known Dutch aluminium extruder, produces for the international 
market aluminium profiles for the Transport — Shipbuilding — 
Construction — Electronics — Heating/Cooling and Oil-shore industries. 
Furthermore the production range includes lighting columns — flagpoles 
— boat mast sections — a complete roads ign system — extrusion billets 
and aluminium paste. 

For further expansion in the UJC. we are looking for a dynamic area 
manager with: 

— Full knowledge of the UJC extrusion market; 

— Able to work independently from home address in the Greater 
London area; 

— . Proven state of commercial success in the UJC aluminium market 
We offer a promising job in a dynamic team with good prospects and 
Interesting salary. 

If you meet with our standards please write to: 

Nedal B.V., P.O. Box 2020, 3500 Ga Utrecht, The Netherlands 
Please attach iiovr curriculum vitae 
MEMBER OF THE HUNTER DOUGLAS GROUP 



International Appointments 


OPPORTUNITIES 
IN OIL 


Our client Oasis; Oil Company of Libya is a leader among the workfs 
largest o3 producers and has major field operational areas at Gialo, Waha, 
Danraana EsSider. Oasis Oil Company means people, petroleum 
exploration and production, gas processing, computers; power stations, 
pipelines and terminals. In support of these operations die company has 
.retained us to recruit the following specialist personnel to work in its 
Tripoli headquarters and field locations, all of which have regular air 
transportation links with most European capitals. 


AUDITING SPECIALISTS 

Tripoli £21,500 

To plan and conduct audit projects as well as manage and improve Auditing and Accounting 
Systems. Must possess BA de&ee or higher in Accounting, a good knowledge of 
computerised accounting procedures and haveat least 10 years experience intheoil industry. 

JobR*f.OA2S 


PROJECT ANALYST SPECIALISTS 
Tripoli £21,400 


projects. You must have at ieasta Bachelor degree in Economics and have a minimum of six 
years experience in the petroleum industry. Job Reft OA26 


Benefits 


These are married status positionsand salaries are paid free of Libyan taxes and are full; 
remissible to employees' home bank accounts. Other benefits provided are: 

★ annua! and half annual leave ★ furnished acoonnrnotiation ★ lucrative 
Provident Fund Plan ★ sickness plan and BUPAmedkad cover ★ chfldrens 
oducatlonagHtarace * reloc at io n assistance. 


write for an obligatory application form riving briefdetails of your 



Sultanate of Oman 


INVESTMENT MANAGER 


FINANCIAL CONTROLLER 


BATC is a British Government Organisation 
set up as a vehicle for Goverament-to- 
Govarnmeat co-operation with countries 
throughout the Arabian Peninsula. 

Due to the rapid expansion of Oman’s 

Insurance Company which deals with all 
types of insurance, they wish to fill 
the following new positions: 


Investment Manager reporting to the General 
Manager, you will be responsible for long 
and short term investments in a range .of 
fields within and outside the Sultanate of 
Oman. 


We are offering a two-year renewable, 
single or married status contract Ap 
attractive salary will be paid. BATC has 
one of the best benefits packages in 
(he Riddle East and includes free furnished 
accommodation, with allowances for 
electricity and water; a car or car 
allowance: 48 days leave for each 12 
months of the assignment; free air fares 
including leave flights and free health 
car© faculties. 


Financial Controller also reporting to the 
General Manager, you will be responsible 
for the financial management and 
accounting procedures of the Company, 


Appropriate qualifications and 10 year’s 
relevant experience within a reputable 
insurance company or financial 
institution are prerequisites for both of 
these new positions. 


For an application form and farther detfis 
please write quoting ref: BA/145/FT, to: 
Stephen D. Jones, Recruitment Manager, 
BATC, 12 Grosvenor Gardens, 

London SW1W ODZ or 
telephone 01-730 4511 ext 240. 


Brithfi n 
Arabian Itechnical 
B^B^Coiip^ation 
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International Appointments 





Vice Chairman 

PRIVATE INTERNATIONAL GROUP EUROPE Approx. $125^00 

An iwfM iwtingaiiH mitsfcmdingly rhallpnglng 

role for a mature dynamic executive. 


THE GROUP is the recognised world leader in its 
field, owing to a number of important breakthroughs, 
in terms of products and marketing innovation. 
are active in all major industrial maikets on, every 
continent, have our own manufecturingfecilitks, axe 
very research-oriented and are respected for 
professional and reliable support services. 

THE APPOINTMENT: based in Europe, the 
Vice Chairman will have a varied and interesting 
brief! covering such activities as corporate 
development, marketing, manufacturing, financing 
and research, with particular emphasis towards 
maximisation of increased market penetration in 
existing markets and new market development, all 
with the objective of providing the worldwide group 
with much more rapid growth and profitability 
Naturally the applicant will possess an exceptional 


record in the industrial field and good general 
management experience. Additionally, we are looking 
for outstanding personality, judgement, diplomacy, 
energy and organisation; and the application of 
method and psychology in working internationally 
with a first-class team of executives within a dynamic 
group. 

REMUNERATION is negotiable and is expected 
to be very substantial in line with the qualifications 
desired and the responsibilities to be assumed. 


iwillbe 

treated m strictest confidence, should be sent 
together with CV and photograph to: 

The Senior Partner; Rawlinson and Hunter; 
One Hanover Square, London W1A 4SR. 



Banking Opportunities 
Australia and New Zealand 


Head of OH 
and Gas Division 
Sydney 

• Major US bank seeksexperienced oil 
and gas specialist to lead a team. A 
minimum of lOyeaE’ experience is 
required for this Director or Associate 
DireaornwjagenTentpcsjtion 


Rmd Manager 

Sydney 

An important merchanr bank seeks 
a Fund Manager wjth severaiyears' 
practical experience in hic^t tech 
investments to specialise in European, 
North American and Asian markets. 


Treasury Accountant 

Sydney 

Australian merchant bank requires 
two qualified accountants with a 
rrnrvmumof5yearg experience efther 
to control the accounting and reporting 
of daily positions for arbitraging, interest 
rate swaps, etc or to manage the 
aecouritnTg for foreign exchange and 
hedging operations. 


Dfrector-lteasury 

Melbourne 

Major International bank requiies 
Chief Deafej/Foreign Exchange 
Manager to assume responsibility for 
all foreign exchange and money market 
operations, in addition toasset/liaMity 
management 

Head of Capital Markets 

Sydney 

Internationai merchant bank seeks 
seniorirTXXStA/ebankErv 
of 8 years’ city experience. He should 
be fully conversant with ail aspects of 
international capital markets, pa 
the provision of corporate advice and 
currency and interest rate swops. 

Foreign Exchange Dealer 

Wellington 

Important frandai institution wishfes 
to appoint additional operienced 
foreign exchange dealers, enable of 
making an immediate oontribujon 
Horen ability an spot tradfog is essential 
and a knowledge of money markets 
futures, and arbitrage would also be 
desirable 


The above positions are open to Australian and nonAusuaiian residents. However 
we have a number of other positions to fill andfbrthese. would particularly 
wefcome^^licationsfiomejq^erierx^baTkerswilh/u^oalianor 
New Zealand residency 

Please send jour Curriculim Vitae in confidence to ffcyVW±>b, Managing Direaoc 
Jonathan Wren International UcL, 170 Bishopsgate, London. EC2M 4LX 

Tet 01-623 1266. 

London • Sydney- Hong Mong 


WSM 


Jonathan Wren 
dfi International Ltd 

’ ^ Banking Consultants 


^ Superintendent - 
Fmance Project 

c. £20,000 
Zambia 

ZAMBIA CONSOLIDATED COPPER MINES LIMITED is looking 
fora senior management and financial accountant who will function 
as a Consultant under the direction of the Director of Finance, 
through the office of the Deputy Director of Finance. His major 
responsibility will be the implementation of a defined and approved 
project which has beep initiated to improve the financial and 
reporting procedures throughout the industry. The first phase of the 
project will involve:— 

0. The revision of each operating division’s systems. 

II). The revision of the company’s finance organisation, 
ill). The implementation and co-ordination of the agreed changes 
to the accounting systems with computer department staff. 

The post will interest applicants who have had responsibility for 
an accounting department in a major organisation, have good com- 
munications skills and is used to dealing authoritatively with top 
divisional management, and is fully familiar with computerised 
accounting systems. The successful applicant will have a minimum 
of seven years' post qualification experience (ICMA/ACCA/CA), 
and an MBA will be an added advantage. 

The contract will be of short duration, on a single or accompanied 
basis, with the salary paid free of Zambian tax. 

For an application form, please reply attaching a comprehensive 
CV and quoting reference FT 997, to: 

The General Manager 
Zambia Appointments Limited, 
Zimco House, 

16-28 Tabernacle Street, 
LONDON, EC2A4BN. 



INTERNATIONAL 

APPOINTMENTS 

# 

appears every 
THURSDAY 

Rate: £37.00 
per single edXnmn 
centimetre phis VAT 


BfPLOYMENT CONDITIONS 
ABROAD LIMITED 

An international association of 
employ, r, providing eanfidrnnial 
information to Ita room bar 
companies, rotating to smpioyawnt 
of expatriates end nationals 
worldwide. 

*TNs.01-3Sl 71P 


ARAWAK 

TRUST 

COMPANY 

(CAYMAN) 

LIMITED 

(on of f shore trust companjr 
hated ie At Cayman Islands 
RftoOM principal stamholdara an 


The Bank of Bermuda United 
KMmworti Ban* on Umted 
and Montreal Trust Company) 
SEEKS A 

TRUST OFFICER 

FOR ITS SUBSIDIARY IN THE 

ISLE OF MAN 

Applicants should have a minimum 
of 4 yearn’ trust experience and 
have completed at loam pan of 
Stage 2 of the Initiate of Banker* 
Trustee Diploma. 

n«ua wrfts. (Mr g tfmDi of 
quafificaefons. mxparianca ate. tor 

Mr. T. A. Bara bam. 
General Manager, 
ARAWAK TRUST SERVICE 
COMPANY LIMITED, 

P.O. Bex 34, Douglas, 

Isle of Man. 


MANDARIN ORIENTAL HOTEL GROUP 

General Manager 
Financial Control (Hotels} 

The Company headquartered in Ho ng Kong, is 
hotel owners nd operator in the Pacific Bean. Currentiy 
hotels, with over 2.000 rooms, two of which are oonaste^ acknwwiM^a^ 
being amSlgstte finest in the world; there are three further hotels developed 

Ttra^Quanflertions required are proven financial monitonrKi andronn^ of 
hotel operations for a multi-unit region of OT,mtennat»naI gr^. txperenceo 

financial and economic planning and analysis. are thekav 

corrective controllership of operations down to net op^tinglevel aretn^c^j 
skills. A hands-on performer aged probably in the early 30 s and with the energy 
and desire to travel is crucial. . 

Compensation wilt be extremely attractive ^secure the ptovot profesgwai 
that is required. High salary, bonus, housing and other altosrar^esv^lbeotf^M. 
Income tax in Hong Kong is approximately 18 per cent There are excellent 
opportunities for advancement within the Group. 

Please send comprehensive c.v. in foil confidence to: 

Box Fran St James's House, 47 Red Lion CoilitFteetSlrwt 
LONDON EC4A3EB. 
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f inancial Controller 

Luxembourg BF 1 . 8 toBF 2 i 5 + car 

Our client, a diversified wor lefoide manufacturer, serves a broad range of industries through three major business 
groups. The. operation in Luxembourg Is die headquarters for one of these groups and also encompasses 
manufacturing and distribution activities. 

They now s«3c a Fkta n aal Controller robe responsible at European nanag em e n r level foe financial and ad m i n istrative 

matters. Main responsibilities include; 

• Fipandal Repotting • Internal Controls • Forecasting &. Budgeting • Financial Analysis 
• Inventories & Costing • Cadi Management & Taxation 
Candidates must be able to demonstrate relevant experience in an international manufacturing group* having gained 
significant exposure to systems and data processing development. The' successful candidate dunddbe fluent in 
Enriish and French, ideally with some knowledge of German and should possess strong interpersonal dolls together 
with sound commercial awareness. 

Interested applicants should contact Frank Van de Voorde on Bru ssels 010-322-648-1384 or send a compre- 
hensrae curriculum vitae to Mkfaad Page I n te rna tiona l, rue VBainXnil 55, Boar 11, 1050 Brussels (Bdghxm). 




Michael Rage International 

Recruitment Consultants 
London Brussels lMewKvk Sydney 

A member offfie A^&onTPSgelrtDC poop 


•7*.. ry-.„ 
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Commercial Managers 


AFRICA 


c.£30K 

package 

IN PURSUIT OF EXCELLENCE? 

Thfa wall satsblistiod multinational group and a world loader 
in it* field is experiencing rapid bitarnattonal growth and ha* 
identified the need for French-speaking dynamic professionals 
to head up tfiofr activities in various African countries. 

Thane now oasts carry responsibility for achieving tba growth 
and profitability targets in « highly competitive environment. 
To be considered for those unique opportunities your skills 
must Include: 

• Operational uxpwfmca In a cHent-drTvan sendee Industry 

• Excellent upward/downwerd communicative ability 

• A proven track record in e marketing -tHeised management 
role 

• Ambition. ssM-rnotivstion and leadership 
and preferably 

• Degree-level education 

In return tar a positive contribution your comprehensive 
package will Include: 

• Excellent negotiable salary 

• Paid leave with return airfares 
■ Company car 

• Furnished accommodation 

• Free medical cover 

If you are In pursuit of eweHeace — as our ellannr am — 
and moat the above criteria call 

S/Ma Baker now on 91-437 4900 
■ who boa bees retained to ad vise on these posts 


DRAKE EXECUTIVE 

Chesh^m House. 136 Regent St.. London W 1 R 5 FA 


We are a Swiss-based multinational 
active in the petroleum sector as welu as 
banking, and shipping owner of refineries 
We ore looking for a 

CRUDE OIL, 
AND/OR PRODUCT 
TRADER 

conversant in erode oil supply and basic economics 
The suitable candidate should have an experience 
of at least 5 years, as well as being up to date with 
the trade practices throughout the world markets. 
An attractive salary and benefits commensurate 
with qualifications and past performance are offered. 
Please write In confidence under 
CIPHER G 18-118482 PUBUCETAS 
CH 1211 GENEVE 3 


ZAMBIA APPOINTMENTS LIMITED 



ACCODNTING AND FINANCIAL MANAGER 


atdorf. 
— ilia of client* 

c fonts in major 


THE COMPANY: Accountants and business managers specialised In pro- 
viding a full range of corporate service* to Continental European sub- 
sidiaries at overseas corporations with offices in Brussels. Dueeaeldorf. 
Luxembourg and Paria. 

THE APFOINTWVan’: Responsible tar fnanagamant Of a 
Including supervision of accounting staff and Unising • 
world centra*. 

THE CANDIDATE: 

— Chartered accountant 
—Age: 28-35 

—Minimum of S jrearr experience 
' —Proficiency In oiHttw German (preferably) or French 
— Experience In Continental Europe an advantage 
—located in Brussels with frequent travel 
— Excellent remuneration package 
— Relocation expanses If necessary 
—Possibility of e partnership In 2 to 4 year*. 

Ann sand a eompnhmshra c.v. including salary history 
and recent photograph to. 1 
J. E. OLIVER 

WOOD. APPLETON. OLIVER t CO. LTD. 

Avenirs Louise, 207-209. BJ*JL TOW Brussels, Belgium 


IID) 


SPOT DEALER 
AUSTRALIA 


Our client is a major worldwide bank, with ambitious plans 
for the development of its treasury operations in Australia. 

This position heads up a highly active trading team and carries 
a prime responsibility for Spot Deutschemark trading. 

Candidates should have had experience in a major Far East 
money centre at some stage in their career; have a good track 
record in dealing; and strong Deutschemark experience would 
he a considerable advantage. 

Ah excellent salary, benefits and relocation package is 
offered. This is viewed as a career position within the group’s 
Australian subsidiary. 


Kevin Byrne on 01-588 6644 
(from 8.30 to 7.00 on 
Thursday 12th September) 
or contact him at the address below. 


Q 


Anderson. Squires Ltd 
Bank Recruitment Spec 
127 Cheapside, 

London EC2V6BU 


Anderson, Squires 


lUrkey 


Marketing, Operations, Data Processing 

*s are^ of deregulation, our Applicants who wo m liw- to 

banta. seek candidates who are fluent finance and 

foTUta* and experienced in one of send their 

the abac fmcnons. confidence m M-*Y 7r . . 

(3ppominrtjesHi a dynamcand Ud,f7» BfahonMcSr™” 

expanding economy which offisrsa fondonEC2M4LX 

highstarElarooflh^atlowodst Tfef: 01-423 12«4 


London -Sydney -Hong Kong 



* 






* . i: 1 V.:. • 
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Accountancy Appointments 


A 


Financial Controller 


ACCOttKTAKCy 


Tte young, r^jidiyexpax^ Anglo-American 
— ^ company designs, manufactures and ma-tets 
sophisticated commonicSion systems. 

Established in 1982, the company has already 
adiievedane^pt»nalr«x^ofprofttaDie 
AtjKSC gjowftandsaxnmatedtocont^^ 

Tbeeompanyisdynamicandsg^esa^whtetils 
management philosophy combines 

drive tight finandakonlroL 
*25jQ00 TbeFmxsalCkxtn^wfflfaeakeymember 
f r'qf* ottteUtn&nagpnmtteam ReporttigtatoeVP 
* Internationa Operations with a “heavy-doted fine" i 

A tothe USVP Rnanc8,youwiH provide accurate and 

cfeadHriastaUfCerafUS management A prime I 
ta^wS be tDln^l^nemccffporate systems to I 

Arthur You na ©©Eggfein 


A 


meet the compaiy’s future information needs. 

Candidates should be -qualified accountants 
with experience of the computer electronics 
industry Knowledge of US reporting requirements 
is essential, whilst European experience would be 
anadvantage. Strong accounting and treasury 
stdBsaseiequireci, but the essential quafties tor 
success are initiative drive, and the inteHenrto 
tackle a rode variety of tasks. Age indicator. 3Q-K5 
years. 

Please reply in cor&ience, giving concise 
csee&salaryand personal deteBs, quoting 
Ret ER8Q5 10 Peggotly Ba. Executive Selection. 

ArttrisVbur^MwiagflrTwmConstrifants, 

Hods House, 7 RofisBirikf&igs, 

Mar Una, London EC4A1NH. 


rnmam 


APPEAR EVERY 


THURSDAY 


Rate £37.00 


PER SINGLE COLUMN 


A MEMBER OF ARTHUR YOUNG WTERNAnOMAL 


A 


CENTIMETRE PLDS VAT 
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Director of Finance 
and Administration 


N. of England 


c£24K + car 


Our clkms&vexy successful matketkader in the textile indasByattl put of a large latemtckml 
organisation. Controlled growth gad a realignment of roles at bond lord have given rise to this 
requirement forahigh pcdbrxner to actively paztkipaze in dttmana^mezu of dK UK operations. 

It is cmrisagpd date die incumbent -wifl work cfoaeijr with die Managing Director on business and 
profit pfenning hwD as airing compfae control of tfac financial, secretarial and administrative 

fiwffinm Tw p iffi r n lif I wif^g^wwmnnwl fft liwnw fimwwal ^i<riplinw «f »1I Wh 

andvolia m viavtfic mnriTnrH BBp fcra Bw reicaof M ni pre o ijire g n t hr ci M gfrpwth outgmiMu on. 

Suitable candidates will be qualified accou ntan t s who am demonstrate a prov en track second o£ 
SOCCCSSful fitwnfwl WK WH ilUnlii p of a ™tw anri»t cOB pK&I&fy to a i » l«n * it iwt i irij J[ is 
lilriy dartlriswiffindnde responsibility foe Dfi arimiriWmTnn and personnel as well as finaact- 

AiHiri>i«wl «lt3l»in twn- ij y. <■« , ' l u ay mA « Ifn ini l wl g . rf 

German. . 


r»n^lJ^AI»mGi'lfilttii« (iHi wniiw ^ iwl»«li<<iU c#wl« <'n>rifnhi mi»wWi fnnfiJwif» | lnAiiiii» 

r»mpLv^l {icfctmtx 82), Spicer and Pegier Associates, Executive Selection, Frjaxy Court. 65 
CrtucbedHiars, London EC3N2NP 



Spicer and Ifegler Associates 

. ... Management Services 


Financial Controller 


Financial Director Designate 

c£30k N. London 


Desoutter Brothers is arwocld leading manufacturer of electric and pneumatic 
power tools with an enviable reputation for producing Ngh quality products. 
1984- profits were £4^ on a sales revenue c< £32m. 70% of production is 
exported. 

ReportingtothetkMManagmgttrector(Rnan<re),yquwouldhaverBSponst- 
bitty for aft the group financial accounting and company secretarial functions 
with particular emphasis on the financial management of subsidiary 
companies, budgetary .forecasts and management reporting using com-' 
putedsed systems. Subject to satisfactory performance you would be 
appointed as Financial Director of the subsidiary companies within two years. 
You should be a Chartered Accountant or Qualified Cost and Management 
Accountant, probably aged between 30 to 40 and ideally with an engineering 
background. Abffityto speak French, German or Italian would be usefuL 
The benefits package rndUdes car, medical insurance and relocation 
expenses, where appropriate. 

Please write - in confidence - outfinirig your experience and present safety 
package to Phil Bainbridge ref. &35003. 


Tits appointment ia open to men ana women. 


HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SWfW 0AW. 

Ofic**>Batp».0mMhiiiam.AUo*Amnl&MKiAMPmMc. 
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MANAGEMENT SELECTION 


Financial Controller 


To join a small management team revitalising a Traditional Food Company. 


Lincolnshire 




Johnson Wilson & Partners 

TWawapgnvgnt Recruitment Consultants 



c £20,000+ Car 


You will be a key member of a new management team that has been carefully 
selected by the mew Chief Executive to introduce professional management practice 
in to * company with the potential for Mgnrfieant profitable devrio pm e nr . 

The post should be attractive to qualified ac c o unt a nt s in. their late 2trs or 30 s 
looking for company widerespcumbaiiy and the incentive of real prospects of a future 


board appointment. _ . • _ _ . « , , 

The role encompasses aE elements of the Finance function, a range of related 


administrative responsMfirieSj and the management of die compa ny's s yste ms de- 
«e ton nic a t mgtrrfrgme and mi c ro i i eri ns. There are signifi c ant uwt>oi Liimticsior 

themffOducnon of streamlined systems in the basic accounting function andpersonal 
involvement in the strategic decision making process of the company which Wifl 
involve working closed wfih the M.D. on i major projects. 

F.yp fy WK ^ 7T 1 girher industry or the profession would, be considered relevant. Inere 

is apSerence for someone who is both a graduate and a Chartered Accountant, 
though serious consideration will be given to ACMAs and ACCAs. 

The post carries a full range of competitive benefits including relocation assistance. 
Applicants of either sex should apply in confidence to Michael Johnson on (0962; 
53319 (24 hour service) or write to Johnson Wilson & Partners, Clarendon House, 
Hyde Street, Winchester, Hampshire S023 7DX, quoting ref. 626, 


Financial 

Manager 


(Director Designate) 


A 

ICMA/ACCA Accountant aged 25-30 to complete 
a prog ressive management team aiming at USM 
flotation in early 1987. 

The successful candidate will have proven 
commercial flair and leadership ability and will be 
expected to become mvolved with all aspects of the 
financial management and administration of the 
Company. 

A competitive remuneration package will 
include a salary of £18,000 + bonus and BMW 
togetberwithtne prospect of valuable share option 
schemes in the medium term. 

Please apply in writing to Confidential Reply 
Service, Ret AEF 607, Austin Knight Advertising 


UK limited, Knightwav House, Band Lane, 
F ghawi StnTeyTw209NX. 


Egbam. Surrey 1W209NX. 

Applications are forwarded to the Client 
concerned, therefore Companies in which you are 
not interested should be listed in a covering letter 
to the Confidential a a* 

ass*.. Austin 


rrmm- 


Advertising 


FINANCE MANAGER 


Due to an i m pressive record of growth and development, our 
efient, a major British consumer electronics company, requires a 
Group Finance Manegac Woridng closely vrfih the Finance 
Director respomMMeeeJ include international treasury, group 
forecast* budgets and conaofidation& Candidates tor WshlgMy 
viable role be quaffed accountants aged 26-33 with BNDettere 
comm un [cation skins, and the ablity to develop in a rapidly 
expanding environment Reft SW1 

ESSEX £20,000+Car 


GROWTH 


A rare career opportunity within a diverge, rapidly expanding UK 
group Initially woridng attha centra, the Management Accountant 
wUttae responsible lor ee n a aa l n g business performance, budget 
preparation and the rwiew, consoGdahon and reporting of 
mo n thly ma nagement accounts. This key appointment offers coo- 
skforable cammetcal irwolvemem end a rfirect route to s number 
one finance rale wRh an operating company. Would suit an 
exceptional accountant aged under 30. Ref; JG- 

c. LONDON £19,000+Car 


CAREER ROUTE 


A challenging Head Office role within this ‘blue chip' industrial 
group. Responsbie lor the ataiysis of business results, the 
Deputy FSnance Manager wtit be involved in Investigating trends 
and variances, budget preparation, forecasts, investment 
appraisal and rarious cost saving exercises. This high profile role 
oHere exposure to the board and prospects to Bne management. 
An excellent career opportunity for a young, ambitious 
accountant Reft JG. - 

west of London. £17,0 00+ Car 


w Y •• 


ROMAN HOUSE. WOOD STREET, LONDON . 
EC2Y58A.01 -638 5191 ■ 


FlNANClAI V.FNT SPECIALS. TS 


LONDON BIRMINGHAM Nf.V YORK c. S 2 OTHER CITIES WOfiLOvYlOE 


COMAG 


The UK’s leading independent magazine distributer 
requires a qualified, ambitious 


CHIEF ACCOUNTANT 


The Company has experienced dramatic business growth 
and needs to review methods and systems in a fast- 
moving, latest-technology environment. 

This is a key appointment to devise systems, harness 
growth and monitor company performance. 

Ca ndidates are ideally aged 25-28, experienced across 
a range of businesses. Salary offered Is £15,000 and 
■ there tore contributory pension scheme and other 
attractive benefits. Location West Drayton, near 
Heathrow. 


Applications, iadad fa tg atrricutmn vitae, to: 

Hager MOdler, FCCA, Finance Director 
COMAG 

Tavistock toad. West Drayton, Middlesex UB7 7QE 


management consultant 


Concumnc CA with sonrelhnkip and operational oxparfanca In multi- 
national contracting and trading comcamex, both UK and US, Mato 
additional assign manta. Specialist iri demanding aituationa requiring urgent 
appraisals and implamanllns/upgradlrM. financial, managaniant and eom* 
putariaad reporting syarems. Aaalattnca given with group atruouiraa and 
prooeduraa, operational reporting. Investigation*, contract tandorlng. fore- 
casting. cash and conwey marrapamfintsnd Ponding. 


Wrftt Box AM 11. FtianeU Thru, fo Cxmon Strxxt. London EC4P ABY 
. or Tolopheoo 01-581 419 9 


European 

Financial Controller 


St Albans 


c.£25,00Q 


One of the major independent systems 
soft w are houses in the USA is setting up 
companies to conduct direct markenng 
artd support operations in Europe with 
headquarters in St Albans. There is 

already a substantial user base of the 
com pa nies’ prodDds in Europe following 
tile activities of the exiting dtstributor. 


The prirne tasks wifl be to help set up the 
European accounting and management 
in fo rmation sys tem s an d comrcisai tile 
new head office, integrating with those in 
the parent company in the USA. This 
will indude recruiting the necessary staf£ 
esta b lish ing bodies, andati h sea n eiai^ 
monitoring andconoofling the financial 
manag ement of the Eun^>ean operation. 
The position also includes responsibility 
for UK office administration. 


A graduate accountant, aged 30-35, is 
required, with wide experience in the 
financial management of a company 
operating throughout Europe. Also 
sought is innovative ability and a ready 
commitment to travtrL Some knowledge 
of other European languages would also 
be a benefit The salary is negotiable 
around £25,000 pa plus quality car and 
other appropriate benefits. 


Please write, in confidence, wish full 
details of your experience, quoting 
reference 330 1/L toJ. W. Hills, Executive 
Selection Division, Peat, Marwick, 
Mitchell & Ca, 165 Queen Victoria 
Sheer, Blackfriars, London EC4V3PD. 


PEAT 

MARWICK 


wm—mmmmr mmmh 

I International I 
Development 


Qualified Accountant 


Music Industry Substantial Package 


AmuTrinariooal leisure corporation with signifieanr music industry i nterests is 
seeking to broaden its corporate team through a new appointment. 

'With responsibilities within die progressive and rapidly otpanding music 
industry subsidiary; tbe successful catiriidaKr will become involved in ambitious 
development plans. Our cSent is not hidebound by tradition; consequently 
medium to loo g cenn career prospects are without paraM for the right peraon. 
Tbe successful candidate will be ACA or equivalent, aged from 25 - 30 years. This 
new and demanding role requires a person with the ability to think and act 
independently, whilst wodting in a dose, highly effective and loyal team. 
Commercial expe r ie n ce within die record and music pubSthing 
industries is essential; a professional firm background is also necenaty. 
Other qnal k ics sough t by our diene arc:— 

• Ability to ensure accuracy of financial information without restricting 
the co mpany * s ability to react swifdy to fast moving maikct conditions 

• Effective implementation of recommendations and plans 

• Analytical mind 

• Good knowledge of personal computers 

• A Eu ropean bng nog ; w ould be an advantage. 

A substantial patfage including company car is offered to the successful person. 
Interested applicants should contact James Forte on 01-831 0431 or write; 
enclosing a comprehensive CV. to Michael Page International, 39-41 Parker 
Street, London WC2B 5LH, quoting ref. JF/994/FT. 


L 


Michael Fhge International 

Recruitment Consultants 

London Brussels NewVbric Sydney 

A member ofthie Addison Rsge PIC group 


J 


Commercial 

Accounts 

Manager 


Ao impressive record as brand leader in high quality 
food products retailed nationally and amntkms plans 
foe farther gro wt h hasied to our CBcarsncediP appoint 
apiagnntfcAccopogMaiaggwfra ftmMrenri a l a cunirn 
and the desire ro take so interest is the developmental 

the business. 


■Ybu wifi provide the Company’s joangdvmmic 
management mm wfih the csseariaifiaaiidal and 
management sqaptat needed to achieve business 
objecthes. Sdf-modvated qualified accouanms are 
ceruin ro find this kr> position rewarding, lou arc like!)' 
to have 2-3 ycarapoq-quaHScatoncgpgienoe.be 


Central London 


c.£15,000 


ADER 


a challenge will find dib a uttique opportunity to taject 
the ir professional and analytical sldDsior. aDthe 
conuncntiala'pcctsoftlxfcincdiurosizeriQimpunT’s 
opexattans. 

An attractive sabsy and pension tcbenie is offered with 
tbe p os d biHt yoffiirthcr advancement in a broader 
mana g rin e n t role. This position, report i ng to the 
Hnandal Directot; will enable yoo to amsolidatc and 
build on your experience. 

Ttease forward a comprehensive CV to Ursula Ader at 
Ader& Associates luL. Executive Search & Selection 
Consultants, DSB House, 30 ffigh Soeet, Beckenham 
BR3 lAJCAlieaBttrelytekpbraie 01*658 5874 for a 
Personal History Form. 


al! 7 iT 7 W==F]lti=t»si>]: 


, Horsham, W Sussex 

•DISCTEC Ud Isa new company formed, with substantial institutional backing, 
to exploit the compact cflsc market The Managing Director has already grown a 
successful company In the record manufacturing Industry. The Board now wishes to 
appoint a Finance Director for DISCTEC. 

•The successful candidate will be a qualified accountant (probably chartered) with 
experience of high-tech manufacturing industry coupled with exposure to the 
City. He or she will have a marked degree of integrity and sound commercial 
judgement backed by the imaginative flair needed in a fast-growing new company. 
Age probably late-30s. 


•Salary unlikely to be a limiting factor. Car and all running costs. Pension. Share 
opikxt Help wiih relocation if necessary. 

• For further details and an application form phase telephone Lyn Staines, 
Recndtmeni Secretary, on Windsor (07535) 56633(24 hrs) quoting Ret DM/552. 


3 1 


ff Investors in Industry Consultants Limited 

E Recruitment Division 







Financial Times Thursday September 12 1985 


vm 


Accountancy Appointments 



SAiNSBURTS 

HMMEBASE 

HOUS*lM® GARDEN CBHTFWS 

WEUHEPYOUMAKEAGOODJOBOFIT 

Financial Analyst 

Wallington, Surrey c.£17,500 plus car, plus benefits 


Homebase Ltd, Sainsburyk DJ.Y subsidiary, 
is already, after only four years of trading; a 
significant force in this expanding market 
with 25 stores currently in operation. 

A vacancy has arisen in the key position of 
Financial Analyst, which reports directly to 
the Financial Controller. The position will 
require frequent liaison with senior 
management and will indude the following 
principal responsibilities:- profit and cash 
flow forecasting; preparation of the annual 
financial plan; product profitability exercises; 
competitor analysis; preliminary investment 
appraisals and special projects. It offers the 
opportunity to make a considerable 


contribution to die general financial 
management of the Company and influence 
many important Board decisions. 

Ideal candidates will be graduate chartered 
accountants, with at least one yeart direct 
experience in financial analysis, probably in 
the age range 27-32. Along with a high 
degree of technical awareness, they should 
be able to demonstrate strong 
communication skills and a capacity for 
working under pressure. 

Please apply to Anthony Jones, 

Career Plan Lrd, Chichester House, 
Chichester Rents, Chancery Lane, 

WC2AIEGTeI; 01-2425775. 


Career 

nlan 


personnel Consultants. 


I 1 

A Senior Management Role 
1 in Educational Finance ' 

To £1 8,624 (Grade under review) Hertfordshire 

The Hatfield Polytechnic is one of the ewntr/s 
leading Mghw education establishments and has a high 
reputation for academic achievement ever a wide 
variety of disciplines in the field of commerce, industry 
and the professions. 

This key appointment of Chief Finance Officer wiU 
cany responsibility, as a member of the Polytechnic's 
senkx management team. Tor the control erf afl income . 
end expenditure accounting activities, currently 
amounting to some £20 million annually, os well as a 
wide range of top level finance work. 

It's a highly responsible rote calling far a folly qualified 
Accountant, man or woman, with a broad based finance 
background and while experience of Local Government 
would be preferable. It b not essential. What is impo rtant. 
howovec is a high level of cost axwdausness.administFati're 
ability and well developed Inter-personal skills.' 

Assistance wfll be given with removal expenses in 
appropriate cases. 

Wfle or telephone for an appltcation term and further 
details to; The Staffing Officer The Hatfield Polytechnic, 

PO Bax 109, Hatfield, Herts ALIO 9AB. Telephone: Hatfield 
(07072) 79802. Please quote Ref FT998 

Completed application farm s to be returned by 
30th September 1985. 


JteHaifleti 

fcfyteduiicL, 


Financial controller 

London, c £20,000+ car 

need for a financial controller 

Managing a small aalf. you willbe to 

financial and management reporting, providing 
operational management and implementing the development 
computerised systems of financial control 


for a versatile and flexible team member with enthusiasm and tenacity 
R 6 sum 6 s Including a daytime telephone number to ‘forrance Smith. Executive 
Selection Division, Ref. S01Q- 


Coopers 

&Lybrand 

associates 


Coopers & lybrand Associates Limited 

management consultants 

Fleetway House 25 Famngdon Street 
London EC4A4AQ 



ACCOUNTANCY 

APPOINTMENTS 

APPEAR 

EVERY THURSDAY 


Financial 

Controller/ 

Director 

Designate 

Exciting Grassroots 
Opportunity 

Mid Kent (M20) 

To £ 30,000 + Car 

+ Profit Share 


Our cSent has great confidence ft the success of this venture and is pulling its 
fufl expertise and resources behind it They have acquired fufly equipped 
custom butt premises and are actively setting up a nationwide dealer 
network. 


t team in readiness 
i Financial Controller to head up 


They are now intent on! 
for the launch and wish to; 
the financial function. 

CancSdates must be Quafified Accountants, aged 35-45, with several years 
broad based experience in commerce. Motor trade experience Is not a 
requirement This start up position demands a high level of enterprise and 
initiative and wffl appeal to those who would delight in setting 19 ) their own 
systems and soiectfog their own staff. 

An attractive remuneration pac k age is offered and a Board appointment is 
-enveagedkilhe short-term. 

Please send concise (Mats, inducting current salary and daytime telephone 
number,, quoting reference 12012,40 W.S. GUand, Executive Sewction 
DMeksn, 


Thornton Baker Associates Limited, Fairfax House, Fuhmod Piece, London WC1V6DW. 

Young Accountant 

ACA/ACMA 


c. 25-30 


A sntefl entrepreneurial London based tniemaff anal 
creative services group seeks a very bright young 
quafified accountant to work far die Administrative 
Director. This new appointment as Chief Accountant is 
due topfanned growth. 

The first assignment will be toleazn how die business 
works, and Improve the management information 
system. 60% of business is in the USA and Europe, as 
world leaders bi their field. 


c. £15,000+car 

very quicfef&L He or she roust be able to understand 
young dynamic creative people — yet retain absolute 
professional standards. Those with suitable experience 
and a degree wifi have an advantage. 

Terms are negotiable around £ 15,000 phis car. 
Promotion could be fart, but prospects depend upon 
hard workand the future profitable growth of the 
Company 

Candidates should apply In 


Af 


The Ideal candidate must haue die RohndOfr confidence to RNOrr, quoting client 

ability to grasp die real co mm ercial n »%***■ reference M2351 or tele ph o n e for an 

essentials of costings and cash flow P dnOCTS appBcatJonform. 

Management Consultants 

35 Piccadilly London W1V9PB Telephone 01-734 7282 


Finance Director Designate 

Manchester c £30,000 plus Car 


This well established intemationaf Group with 
subsidiaries in engineering manufacture and 
contracting in the UK. and overseas, requires a 
Chartered AccoiBitant initially as France Director 
Designate, to succeed the present Finance Director on 
his retirement in mid 1986-The appointment Is based at 
Group head office in the Manchester area, with travel in 
the UK. and overseas as necessary 

There is full responsibility for managing the finance 
and accounting functions. Company Secretarial <totie 9 
and pensions fund administration must also be 
covered. Reporting is to toe Managing Director and 

A there is full involvement in the devaopmentof business 
policy as a member of the Group Board. 

The appointment requires aself starting, strong 
minded, flexible accountant with strong profit 

ArthurYbung 


orientation, a well developed commercial flair and a 
track record of success at board level in a simitar 
company 

The maturity togain credJbiWy throughout the’ 
business In' dealing with subsidiary boards, and to 
contribute stronglylD board business and the profitable 
development of the Group is vitaL 

The ape indicator Is around forty but there are no 
fixed nmits.There is a reqwrementto Bve in the 

Manchester area. 

Please write in confidence, giving concise career 
and personal detals,to Dt A Breerley as adviserto the 
company 

ArthurVbung Management Constants, 
C omme r cia l Union Housey Albert Square^ 
Manchester M2 6LP. 


A 

AMEMBEROFMTTHUHYOlMGMTERNAnONM: 

IA 

ZJLx 


FINANCIAL CONTROLLER 

TOP SALARY 

to run small Mayfair professional firm, 
possibly part-time 

CALL LISA GLICK, 01-629 4965 

CIVIL ENGINEERING COMPANY 

Experienced accountant required by North London-based civil 

engineering company. , . . 

The successful applicant will be expected to take control of a busy 
accounts department wWi over 20 employees and will report to the 
-finance director. _ 

Good working conditions based in new offices. Salary negotiable 
but expected to be in the region'of £15,000 p.a. 

Please send brief detoils of qualrficailoni and career to data to: 

NEWTON & GARNER, 

Apex House. Grand Arcade, London, N12 00. 


-Retail- 


West Yorks 


c.£14-22,000 + Car 


it Financial Appraisal it Systems Dcvelopihent -A Business Pfennin g -A- Management Accounting 
■Our cHent is a household-mme retail group with a turnover approaching £2bo. 

Tiww are ritrrenriyinvirefl ning a trtj y trm^ir g^kaiin n within the finance and dan processing function whkfo is designed 

- - J.. - -■ f ~ J - — -?. 1 ‘ * 1 .1 ir ■ . r. . . ... fit OOffl l . nf»Cl l UjifK m tnKIIMKR- luC 


to improve UK quality w me u imiBMi m am, uwungt u im iv^vuuig wm — — *— — . 

nqa fannm aw fcr 4 aec ntmnmts in rrfa»\n- a significant impact in me areas oatHped above, but 

thgre an* K*r**r ap pnrntmgn f^ orith o uotandiiig for p rogression into both financial and general 

nwnagwnpnl'pnill^yyK- 

PanAAn^ , aged 25*32! ArmM be qualified accountants, of graduate who can demonstrate above avenge 

conumnricative drills, coupled with a high degree of energy, commitment and Innovative ability. 

Relocation fcrilire— available where a pp r o pria te. Im piwmJ applicants Aould write to Alan D i c ki n son or Stephen 
Broadhmst, quoting rtf. 7021, atMkhad Page Partaexsbip, 13/14 Park Place, Leeds LSI 2SJ-TeL 0532450212. 


!_ 



Michael ftige Partnership 

International RecnatmentCfonsuhants 
BrwftJ M m ifti»«wr Tjwkf3»yiir HnawHNarM Swfaev 

AinarfarcfdnAtkiamlbgiFitZgpw ■ 





Accountant (Systems Development) 

Do you need a fresh 
environment to develop 
and stretch your talents? 


£20,000 package 


You are around 28, qualified and probably 
working in a busy commercial organisation, you 
are a skilled communicator with sound systems 
Development experience, you are confident 

Does the prospect of taking on a brand new 
role in a fast expanding company excite you? 

Our client is a young rapidly expanding 
subsidiary of a multi-national on company based 
In Aberdeen. This unique opportunity has been 
created as a direct result of growth. 

Essentially your role would be that of an 'in 
House consultant responsible for identifying the 
need for individual financial systems across a 
whole range of specialist functions and then 
briefing the dp staff accordingly. 


Aberdeen 


Obviously you will be aware of the need for 
tact and diplomacy but we also expect you to 
possess the flair to innovate not duplicate! 

YOur initial salary package would be c£20,000 
which Includes Annual Bonus, BURA, Ufe 
Assurance, Pension end re-location expenses. 

For further information contact: HvMne Kav 

041 204 0944 . 93 , Hope Street, Glasgow G 2 611 )/ 



accountancy 
personnel ‘ 
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NEWLY QUALIFIED 

ACCOUNTANCY 

APPOINTMENTS 

The Financial Timas has arranged 
with the Institute of Chartered 
Accountants to publish a list of 
those candidates who were suc- 
cessful in the recent Pare II 
examination. 

We propose to publish the rise 
in our issue of Thursday, 
September 26. which will also 
contain several pages of adver- 
tisements under the heading of 
“Newly Qualified Accountancy 
Appointments." The advertising 
rate will be £37.00 per single 
column centimetre. Special posi- 
tions are available by arrange- 
ment at premium rates of £44.00 
per see Newly Qualified 
Accountants, especially Char- 
tered, are never easy to recruit 
— don’t miss this opportunity. 

For further details 
pleats telephone: 

Louise Hunter 
on 01-248 48*4 

Financial Times 

EUROPE'S BUSINESS NEWSPAPER 


Finance Director 

A meobaa£ the AHied-Lyons Group, we are a major importer of ligfe and spaikW 
wines firam Europe. One of our trading divisions, TEALV1NI, is the largest U.K. importer 

Italian bottled wines and we have recently started to develop our own brands fed by 

Pkanontello. 

We would Ifte to invite applications far the position of Finance Director. 

As well as being folly qualified, candidates must have the flair to contribute to the 
Company’s overall business strategy and play their full part in a small iut dynamic 
TFUlTUlgffnypf * 

Ide% candidate should be a^ed around 30 aDd be able to demonstrate an outeWm. 
level ofperaxial dove and commitment to running a lean, profitable businesTwiSrt 

^^^^^’^ t ^ W ^^ US ^ itisnote9Sratial ~ knwled geofItali^ 
would be belpniL, 

JreTO^fe^W^^conqtetitivepaiageindiKiing an executive car will be offered to 

apply by writing with details of ypfur qualifications, experience and current 


Mu W^L Page Managing Director 
EUROPEAN VINTNERS LIMITED 
20 Peri vale Industrial Park 
Perivale Middlesex UB6 7RJ 
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Group financial controller 

London, c £21,000+ car 

This is an opporiurilyfojain the smaS and active management tsam of on expandng 
and cSverse privatogroupwitfi Interests in the motor trader computing and property 

fours wffl be a hay rate based at the London heed office but writing at subsidiaries 
as necessary fou^concm&aborc-~ 

•monaor^of group p erforroance ... 

•statutory reporting ' 

•planning and forecasting. 

Aged about 28, you should beanaraMfousquaHied acoountantfaxn theprofessiar? 
or industry Experience of the operafions of motor dealerships would be an 
advantage. Above all we are Joddng for a team member with commitment energy 
and Interpersonal skflts who Is seeking challenge and involvement 

BSsumtis focfucRng a daytime telephone number foTbrrance Smflh, Boecutiw 
Selection Division, Bet SOM. 



Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consuBanls 

Reetway House 25 Fsrringdon Street 
London BC4A4AO 


Company Director 

City £ negotiable 

Our client is a soundly backed, City based provider of development 
capital, with a range of investments in substantial unlisted companies in the 
UK and overseas. 

Your prime role will be to represent die company as a non-executive 
director in a number of diversified companies in which it has an interest You 
will also play a part in shaping its investment stratify and in appraising new 
projects. 

You will probably be a qualified accountant aged 40-55. You will already 
have operated successfully for some years at board level, and probably within 
a diversified group of companies. Salary will be fully commensurate with 
seniority, and benefits am unusually attractive. 

Please write to EH Simpson, quoting ref. ST427, at 11 Gough Square, 
London EC4A 3DE (telephone 01-583 3911). 


Chetwynd 


Streets 


Management Selection Limited 


CHALLENGING 
OPPORTUNITY 
THE CITY 


An expanding, forward thinking Lloyds Underwriting 
Agency Is seeking an intelligent and Innovative 
qualified accountant to fill the role of 

Company Secretary/ 
Group Accountant! 
Financial Planner 

The ideal candidate win relish the responsibilities of the 
position and will expect to be Judged by his/her 
achievements. 

Hie remuneration package, including salary, car, BUPA 
and non-contributory pension scheme will reflect the 
status of the position. 

If you feel you have the dynamism and flair to make an 
outstanding contribution to the continuing success of 
this Group, please write toe 

Charles Hunter 

R. M. PATEMAN UNDERWRITING AGENCIES LIMITED 
Fountain House 

130 Fenchurch Street, London EC3M 5DJ. 


GROUP FINANCIAL CONTROLLER 

Retail Franchising 


CENTRAL LONDON 
to £25,000 + car 


The group b 
land 


the most aeaimg, commercial ( 


the fastest 
in die UK 


growing and ce . __ 

today. Currently wBh three separate tfiemes; new ideas ere" evaluated 
continually and ore aggressively marketed when condderad viable. The 
group employs 350 people, has over 150 outlets throughout *e country 
and a turnover ii Ihe region of £T2m. 

The job b tough, b b critical la maximising effective financial control 
over Ihe group.' Tne need b for fall technical accounting and 


Candidates must be audited accocHiiante w&i a successful trade 
record al die cankn of a uxt-mowto, preferabfy nstoS tiriribufion, 
environ m ent. Evidence is required oTadive involvement in preparation 
of financial and management accounts, implementation or computer 
systems and effective management of people. Comnufment, afaffly to 
commonkate at ofi levels and a flexible approach combined w8h strong 
organisational drib ore oko e ss entia l requirements. Preferred age: 30s. 

To oppiy, please write with personal, career and salary 
information to: 

Ian Tomtsson, Executive Selection Division, 

Hacker Yoona Management Con sul tan ts , 


St. Alphage H 
London EC2Y 


of managemenL PriorMes are to organise a teem of aroundlwenly 
people into cohesive, infar-oefrve fcndbnaf accounting unis; fa 
examine critically the business ossumptterefbrtire ensuing year ond 
ensure agreed targets are met; and to provide prompt, responsive 
operating eiformafion for decision taking purposes. Success w3 result 
in a board oppaintmenL 



Accountant 

Major Lloyds Underwriting Agent 

City To £20,000 Plus Car 


A development opportunity for an ambitious young 
accountant to join this leading Llcyds Managin g Agency and 
become part of their Junior Management Tfeam. 

Reporting to a Partneryou will be responsible for the 
accounting function for eleven syndicates including 


involvedin the tnvestmentof syndicate funds. Systems are 
In the process ofbeingfiirtber computerised and yoiiTxrill 
assistin this implementation. ; 

You will be able to demonstrate a first class track record, 
having qualified as a Chartered Accountant and have 
around two yearspost qualification experience gained 
preferably within ^ Lloyd's Panel Auditor or alternatively an 
insurance or related environment. 

This position offers excellent prospects for progression to 
a more senior role. 

Fw further details contact 
Richard Green quoting 
t&:3092. 



dunlop 
& hadenoch 


p\ 


RtHniitnivni 
'onsulta nt s 


CHIEF ACCOUNTANT Up to £18,000 + Car 

An e xperien ced qualified Accountant is required to head the 
Accounts Function of a major subsidiary engaged in Container 
Shipping. Reporting to the Managing Director the Chief Accountant 
will head a small team providing a complete financial service to die 
Board. Candidates must be able to demonstrate the capacity to offer 
authoritative advice on commercial matters, as well as being a good 
: * — *.#*,,* riMmfintnr Sfmno mter-neKonal skills 


and excellent man management abumes are consmerea essenuai 
qualities. This dynamic role offers exceptional prospects for personal 
development arid career advancement 

ACCOUNTS MANAGER u P to£i6 f ooo 


operation. The work is challenging and vanedprovidingexc^ien 
career development prospects. Candidates will be asked to show- 
broad experience and high technical expertise. Some travel necessary. 

Please write enclosing detailed c.v to: 


Management Development 
EUennan lines pic 

12/20 Camomile Street London EC3A7EX 


Eller man) 


A HMhnMw* FubBc 

Company with manufacturing 
iuMdbna wb to appoint a 
p mr« o»w and fota mdd on U ng 

FINANCIAL 

CONTROLLER/ 

COMPANY 

SECRETARY 

With experimn of working at 
Company Socrotary orsfinilar 
level within a manufacturing/ 
engineering environment 

Applicants will be qualified to 
ACA level and should be capable 
of managing all accountancy and 
secretarial functions associated 
with a public company 

Phase reply with full CV to 
Box A 9113, Financial Times 
10 Cannon Street 
London EC4P 4BY 


TAX/TRUST PARTNER DESIGNATE 
CITY OF LONDON 

FCAs 30-45 to £40,000 

Our client is a 'top f or t y" long established, medium sized firm of Chartered 
Accountants in the City of London seeking to recruit a Tax/Trust Partner Designate. 

Candidates (male or female) should be able to demonstrate in depth knowledge 
of trust work and in particular personal financial planning for wealthy individuals, 
families and tax planning related to landed estates, proprietor owned businesses and 
close companies. 

The appointee currently at manager/ salaried partner level should achieve 
partnership in one to two and a half years. 

For more information p lease contact George Orzorod BA (Oxon) on 01-836 9501 
or write with your cv to Douglas Llambias Associates limited at our 
London address, quoting reference No. 5S96. 


410 Stand, London WC2H OHS. TaL 01-836 SSOl 
26 Wnt Nile Stxwt, Glasgow G1 2Sf. TftL 041*226 3101 
113/115 Gvocy* SbvW; Ecfabtmjh EH2 4JN. TbL 031-225 7744 
SroofcHouM, 77 Fountain Straat 
Mancfaatear M2 2EK.M: 061-236 1533 


Dou 0 lo: {Jonties Aaodatas Umtod 

Aaauniancv&Manogemer* 

ReauPmemComukartt ' 



Central London c£23K 


Onr dient is a £l00m turnover household same with its 
p rominent service related activities well established 
throughout London and the Home Counties. 

After recent restructuring; a yonngamhitioiis financial 
executive is sought to manage a large department 
comprising finapoal accounting, accounts payable, systems 
development; and strategfcplaxming. Key aspects ctf this 
new role will be the provision at effective management 
information by monitoring the performance ef several 
important divisions and advising divisional managers on. 
all financial matters. Career prospects are er c eflen t 


Candidates, aged 27-34, must be qualified accountants 
with strong commercial experience and the interpersonal 
string to deal successfully with all levels of management. 
Th e compre hensive remuneration package indudes 
significant benefits and relocation expenses will be paid 
where necessary. 

Please reply, in complete confidence, enclosing fall career 
details to Mike Hann, Director; 

Bull Thompson & Associates Limited, 

Alliance House, 63 St. Martin's Lane, London WC2N4JX 
ClfeL 01-240 3561), quoting Reference 1039. 



CCRFORATE AND RECRUITMENT CONSULTANTS I 


Financial Control 
& Planning Manager 

Leading Group of Companies, York 


The position is in the parent company of a wall estabtiahad financially strong, 
unquoted Group with atumovar in aacaas Df jn 40 ti and some 4, 000 employees at 
over 30 pamianent locations In the UK and oyencaa. Our subskfiartea Ind uda one 
at ilia country's landing construction companies, our manufacturing companies 
include western Europe's foratn oat man uta«urBrolin«an I buU dings, wtth others 
in Engineering avid Property Development. 

Due to regrouping of responsibilities within the well established financial 
function at its Head Office the Company fa seating a Financial Control and 
Planning Manager to lead a small team providing Group financial control and 
planning services. Reporting to the Group Financial Controller the appointment 
demands conslderefite discretion and a dose Unison with operating company 
managements and Haed Office staff. 

The main responsibilities cover budgets, forecasts, consolidation of monthly 
results analysis of operating performance, capital expenditure evaluation, cash 
{tow control, and provision of a financial reporting service to Group and 
Subsidiary Companies' Directors and senior management In addition a full 
management accounting service is provided to some smaller Group companies. 

Applications are invited from qualified accountants, probably aged 28-35 and 
with a Degree, who am higMy numerate, Mm strong anWytfcai, stsfi management 
and communication skills and proven retovent experience, including exposure to 
fight reporting deadlines. 

Salary and other benefits are as you would expect from a large company, 
commensurate with the responsibility, experience, and ability required. 

A car or car sSowsncs and retocafion expenses wiH be provided. 

Please apply In own handwriting and enclose concise career and personal 
details, including current remuneration package, and marking envelope 
‘Most Confidently* to: 

Demit R Restorer, Group Fteancfat Controler, Shepherd BtdWng Group Ltd, 
Bfe» Bridge Lane, York YOI 4A&. 


FiR 

yy Shepherd 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 
Rate:. £37.00 per single column centimetre 


Young 

Chartered Accountant 

Move into the dynamic world of 
Eurobond trading 

Package c.£25,000pa+ car 


Morgan Guaranty Ltd is one of Europe's 
leading Eurobond houses and a subsidiary of 
one of the world’s premier banks. We credit 
our success in capital transactions to the 
progressive approach and dedication of our 
team of analysts, corporate financiers and 
advisers. 

V\teare looking fora capable, young 
qualified Accountantto work on complex 
business deals such as interest-rate swaps, 
by evaluating and advising on transactions, 
four abiJitylD measure risks accurately and 
supply answers quickly is of paramomit 
importance. Full chartered accountancy 
status is essential, backed by good 
post-qualification experience in a 
commercial environment 

fouwifl be in dafly contact wifii 
dealer teams worldwide and will, in 
addition to providing immediate advice, 


develop procedures establishing new 
accounting policies and effective 
■ documentation for monthly reports using 
computerised equipment 

We see this rote as an ideal opportunity 
for an ambitious and talented Accountant 
with partnership potential, but keen to 
develop a career in the Capital Markets. 

In addition to a basic salary of around 
£20.000 pa, we offer a generous benefits 
package including an annual profit sharing 
bonuSk a morigagesubskiy a non-conbfoutory 
pension scheme, medical and life insurance 
plans piusa company can 

Please telephone for a confidential 
discussion or write enclosing a full CVto: 
Beverley Rider, Personnel Group, 

Morgan Guaranty Ltd, RO. Box 124, 

30 Throgmorton Street, London EC2N 2NT. 
Tel: 01-600 7545 extn 3098. 


Morgan Guaranty Ltd 


V.: • 
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Controller 

£30,000 plus; car; share options 

Berks/Bucks 

A chartered accountant, preferably aged 35 - 40, is required for this senior 
post in the corporate finance department of a high profile public company 
The company - current turnover exceeding £100m - develops, manufac- 
tures and markets a broad range of specialist hi^i technology products. It is 
growing rapidly and profitably in all its UK divisions and overseas oper- 
ations. 

The post reports to the Director of Finance. It carries responsibility for the 
co-ordination of the financial planning process and of the reporting of all 
management and financial in fo r m ation; the fmnnriai analy sis and evalua- 
tion of results and forecasts; and the provision to management of the infor- 
mation and assessments required for the effective control and development 
of their operations. 

at^senio^kvel in a large dynamic group with tight financial disciplines; 
some experience at the corporate centre; strong analytical skills; and die 
proven ab i li t y tQ rnanagft ^ substantial financial depar tment- 

Please write in strict confidence with full personal and career details, 
quoting Ret 255/FT, to: 

Philip Smith 

Manpower Consultants 
85-87 Jermyn Street London SW1Y 6JD 


INVESTIGATIVE ACCOUNTANTS 


ACA’s/FINALISTS 


Mg. to £ 18 , 000 — £ 20,000 + ear 


Our client is a dominant force in the UX INSURANCE MARKET with 
prestigious offices in LONDON EC3 and administrative headquarters in 
CHATHAM, Kent 

The re ar e a number of GOLDEN OPPORTUNITIES for young ACA’s and 
CONFIDENT FINALISTS to pursue differing career paths taking into 
account the diversity of their individual talents. 

Young men or women in the age range 22-35 who have SOMETHING 
SPECIAL to offer and would like to be based either in LONDON or 
CHATHAM are invited to apply to the company’s advisers. 

A first class RELOCATION PACKAGE is provided in appropriate 
circumstances. 

The ideal candidate would be a GRADUATE QUALIFIED ACA with 
insurance or other relevant commercial experience and one or two years 7 
post-qualification experience in one of the TOP TEN UK PROFESSIONAL 
FIRMS either in LONDON or the PROVINCES. 

However, the deciding factor in shortUsing is always PERSONAL 
EXCELLENCE which comes in many guises and should be CLEARLY 
DEMONSTRATED in your application. 

Please telephone and send career 
detalis to: 

GEORGE D. MAXWELL 
Managing Director 
ACCOUNTANCY 
APPOINTMENTS EUROPE 
1-3 Mortimer Street. London. W1 
Tel: 01-580 7695/7739 (direct) 

01-637 5277 ext 281/282 


sssssMsdS 



FINANCIAL CONTROLLER 

EUROPEAN OPERATIONS 

Based S. Herts c.18K + car 

Ladbroke Hotels, the second largest hotel chain in the U.K., is actively developing its 
European operations. 

We are currently seeking a qualified Accountant to take responsibility for all financial 
activities of the European Hotels and work closely with the Director of Operations to 
ensure the profitability of the business and prepare for future growth. 

You should have a flexible approach to problems, be commercially aware, have at least 
two years' post qualification experience and be able to communicate with and influence 
management of various disciplines at asenior level. 

Some knowledge of European accounting would be a distinct advantage as would 
leisure or service industry experience. 

Although based at our head office in Watford, it Is envisaged that at least 30% of the time 
will be spent travelling throughout Europe and the U.K. ' Ad 

Career development opportunities exist in line management or more senior 
financial management within this progressive group. The importance of this > 

position is reflected in the substantial remuneration package offered. . Ad 

Please write with concise career and personal details, including 

current salary, to: 

Rod Smith, Personnel Director, 

Ladbroke Hotels. 

P.O. Box 137, 

MiUbuck House, Clarendon Road, ' — — 

Watford. Herts WD1 1DN. 

✓ 


Lr Ladbroke 
Hotels 


fSP 


Deputy Manager - International Audit 

Major Financial Services Group 


City of London based 

With offices throughout the World and a 
dominant presence in many financial 
services sectors our client enjoys an 
enviable international reputation. 

An outstanding opportunity has now 
arisen for a graduate Chartered 
Accountant aged 27-30 who has already 
justified promotion within a 'Big 8' firm. 
Working closely with the Manager you will 
report to New York and lead small _ 

teams on a wide range of tasks 
that will involve some 


Package c£22,000 


attractive kitemationaJ travel and through 
operational audits and special 
assignments gain a good introduction to 
the group's activities. 

The package, which can include a 
company car, will be taflor made to suit 
the appointed person. 


Lloyd 


Contact John P. Sleigh FCC A 
on 01-405 3499 

quoting ref: J/287/DF 


Management 


NEWLY QUALIFIED 

ACCOUNTANCY 

APPOINTMENTS 

Tha Financial Timas has arrannad 
with tha Inninita of Chartarad 
Accountants to publish a list of 
candidates who wan, auccass- 
ful in Iha ncaril Pan II awmina- 
tlons. 

We propose to publish the list In 
our IsaiM of Thursday. September 
26, which will also contain aavaral 
papaa of achwtiseititmta under tha 
handing of “Newly Qualified 
Accountancy Appointments." The 
advertising me will be £37.00 par 
single column centimetre. Special 
pMMions are available by arrange- 
ment at premium rates of £04.00 per 
see. Newly Qualified Accountants, 
especially Chartered, are oaver easy 
to recruit — don't miss this 
opportunity. 

For further details 
ph mm r otophonmi 

Louise Hunter 
on OT-248 4U4 

Financial Times 

EUROPE'S BUSINESS NEWSPAPER 


Manager - Investment Accounting 


C'itV Thrawefl-estabfehed irr^ company 

previdesan extensive range of competitive 
products and services to meet all needs within the 
life insurance sectoc It has offices worldwide, and, 
with assets of more than S12 billion, is recognised 
as a major international financial corporation, 
f* £20000 The investment office ki the City of London is 

.TV . j currently seeking aMarfegei; investment 
+ Subsidised Accciun^.wtxjw^ be response for ensuring 

• A Hrve+nnnf* that accurate accounts are maintained and . 

■1Y LL/L updated for all investment transactions, and 

Car regular management reports are produced. 

Responsbflities will also include regular valuations 

A and pricing of unit finked funds, cash management 

and currency dealings. In addition the Manager A 

win be responsible for the recruitment, guidance R 
and development of an accounts staff of seven. F 

Arthur Ybung 


Candidates should be qualified accountants 
aged between 26 and 35 with al feast one y aa^ 
cost Qualification experience, including a wondrtg 

. i ^ < rirvioorl arrm mlR and dddlK 


have experience of investment acaxmbnjf. 
Personal attributes must indude highly developed 
inter-personal skills, a strong managementstyfe. 
dHgence, enthusiasm and an analytical and 
innovative approach. In return opportunities exist 
for the right person to develop within the company 
Please reply In confidence giving concise 

careecpereonaiandsalarydeiailsfo 

Michetine Wilkin. Executive Selection, and quoting 
RetER809. _ 

Arthw-Your^MaragementCorwHUnta, 

Boas Hous^7RoteBmrctiW 

Fetter Lane, London EC4A 1 Wi- 


A MEM86R OF ARTHUR YOUNG WTERNATIONAL 


A 


YOUNG ACCOUNTANT 

AIR COURIER BUSKOS 

•TNT SKYRAK is a leader In the competitive and Bearing inter 1 '. , 
national air courier business and its London operational centra 
is the focus for accounting activity. 

A review of currant and future needs has identified a 
requirement for a young qualified accountant (ACA ACMA or 
ACCA). The job will involve direct responsibifity for impraving 
management and financial reporting by developing aid 
implementing suitable systems and dose control of the quality 
of information. 

We need an energetic; flexible and imaginative systems- 
onentated accountant in return we offer a starting salary 
around £15,000 and excellent career prospects. 

Please send a comprehensive C.VL to: Ms Karen 
Edwards. Personnel Officer, TNT Skypak 
International (UK) Limited. Unit 6, Spitfire Estate, 
Spitfire Way; Hounslow, Middlesex TW5 9NW 


DUQESZZ; 


wc 





NEED HELP TO ACHIEVE 
CAREER OBJECTIVES? 


Connaught provide the world’s most successful job 
search service for executives earning over£20K. 

We will help you find the best available position In the 
UK or overseas quickly and confidentially. 

Success is assured with our team of experienced career 
advisors, skilled marketing and research staff, 
combined with the best network of contacts, 
information systems and technology yet devised for the 
top executive seeking a career move. 

An initial meeting is without cost. Contact us today 
and take your next step to success. 



Executive Manyuemenl Sen ices I tri. 
32. Sa\i!e Rou, London. WI ul -734 ?*~9 


125 High Hotborn London WC1 V 60A ^ Selection Consultants 


01-405 3499 


ACA — C.£18,500 

INTERNAL AUDIT FOR FUTURE 
MANAGEMENT ROLES 

TNT Is a multi-national corporation Involved in all aspects 
of transportation. 

One of our most exciting divisions, with worldwide operations. 
Is looking to up-grade substantially its Internal Aadit 
Department 

We are looking for up to three highly-motivated, technically- 
expert internal auditors to evaluate the effectiveness of 
financial and administrative procedures around the group. 
Zn addition, they must have the ability and experience to put 
things right 

For this reason we require recently-qualified Chartered 
Accountants with experience as either Assistant Manager in 
the profession, or line manager in an accounting function in 
industry. The position reports to a U.K-based manager and 
involves significant travel. 

There are speedy promotion prospects for successful candidates 
to national or regional controller status and numerous other 
opportunities exist In the rest of the group. 

A salary package of £18,500 is envisaged but we are willing 
to be flexible for the right candidates. 

Please send letter of application and curriculum vitae to: 


Personnel Manager 


Felstead House, 24! Frances Hoad 
Windsor, Berks. SL4 3AA 


QUID 


ACCOUNTANTS IN AGRICULTURE 
SOUTHERN LOCATIONS 

FOR A MAJOR FIRM WITH A WORLDWIDE PRACTICE 

A key arms of If JC. growth l« the agrleultural-lMeed ■a ct o r providing a 
full range of accounting, tax. financial and management aervieee 
Additional Chartered Accountant*, in thair thiftiet, are needed to meet 
client demand for aervieee extending beyond those in pure accountancy. 
Terms era for dlecuialon relating to experience. . 

Please sand your tuO c.v. fn confidence to Peter Whittel-Winiami 
who It advising our client. 

To discuss any expect ask for him any timt up to 9 pjn. 
AGRICULTURAL RECRUITMENT AND MANAGEMENT, 

HIGH VIEW. LLANGARRON, ROSS-ON-WYE 
HEREFORDSHIRE HRS 6NH 
Tel: Uangarron (096984) 398 




Financial Manager 

(German speaking) 
c. £18,000 + Car Aged 25-30 

A subsidiary of a major multinational is in an exciting phase of 
development with profits increasing by over 1 00% in 1 984 and 
budgeted to more than double this year. The company, based m 
Middlesex, is one of the leading UK manufacturers and distributors 
for the retail industry. 

Reporting to the Managing Director,, responsibilities will cover all 
financial and management accounting functions, company secretarial 
and admin istrative duties. This will indude the management of 
foreign currencies and overseas reporting to the parent company. 
Operating at a senior manag ement level, the job holder will be totally 


Candidates must be qualified accountants with a working 
knowledge of German, good interpersonal skills and the enthusiasm 
and commitment needed to control the rapid growth of the company. 

Please send your career details in strict confidence to 
David G Rush, quoting reference 6783. 


HanrynHughts 
lUttwidraftc 
ChriamotloMl) ML 



37 Golden Square, 
London W1R4AN- 
® 01-4344091 


Market Leader . . . entrepreneurial 
business . . . excellent prospects 

Top Finance Role 

c.£23,000&car West London 

Retail, Leisure, fmeg or similar background 

This unusual opportunity Is wWi file recently esfobfished new ventures company o( an expanding 
leisure retaffing Group (TflD £450 fmlion). As part of one at Britain’s biggest businesses the Group 
has won a reputation for innovative marketing, entrepreneurial management, and high profit 
perionnance which few competitors car match. The new operating company will develop new 
venhres ftom concept to their estabHshment as major profit earners. 

Reporting to the M.D. you wffl be accountable for afl financial and management accounting and 
property acquisition in a fast moving, ever changing and diversified business. You wS face few 
constraints as you evaluate new ventures, steer them to protitabiity, and progressively develop 
a dvanced financial controls, systems and procedures to meet business needs. 

Probably in your late 20'sfeariy 30's and a qualified accountant you wfll be able to demonstrate 
several years’ successful 'sh ar p end* management expqrtoce in retail, leisure, food, drink or 
other fast moving consumer oriented mufti outlet business. 

Salary for c&scussion as 'ntficated. QuaHy car and valuable executive benefits include generous 
help with reJocttiion where appropriate. 

Ptoase write with fell career detaBs-in confidence-to John Hodgson refi B.18327. 

This appointmonUs open to men and women. 

HAY-MSL Selection and Advertising Limited, 

Sovereign House, 12-18 Queen Street, Manchester M2 5HS. 

OSona tnEompo, dm Amedeos, AUeo. MM and Asia PaeOe. 



Controller 


London 


c£25,000 + car 


Our Cltentjs a higdy successful, medium sized firm of Chartered Accountants, 
■which has grown considerably in receit years. They have a broad client base arid 
offer a wide range of services. To plait and control the further development of 
the practice and streamline the administration it has now been decided to recruit 
a Financial Controller. 

BQXMUng direct to the Partners and based in pleasant offices in WC1, this new 


to make a impact on live profitable running and expansion of the business 

In return the practice will offer increasing involvement and reward. 

Applicants should be qualified accountants, preferably with experience in a 
service industry. A strong financial and administrative background is essentials 
well as a good track record andahighly commercial approach to bisiness. 

To apply please write, in complete confidence, 

enclosing a full C.V. and quoting reft AJ A/101 to: PGFSOVMMiS 











17 



0 




i 




Building Today for Tomonowto World 


in§ 



Por RofufbuhiiKHit 
Tabphona: 01 200 7070 


SECTION n - COMPANIES AND MARKETS 

FINANCIAL TIMES 


0 


Thursday September 12 1985 


IVECO 

International 
Truck Technology 


"•V. 






CISI set 
to break 


even 


; 'V 


this year 

By Paul Betts in Paris 

CISI, the second largest European 
computing services company, ex- 
pects to break even this year after 
reporting a loss ' o£ FFr 190m 
(S2L3m) last year. 

CISI is controlled by the 
CEA, France’s Mmwin energy 
commission. 

The mipmuwirwnt fafli ft fi pmiAi*! 
position of the computing services 
company reflects a series of major 
restructuring and . reorganisation 
measures during the past 12 
months. These have included the 
shedding of a subsidiary in the U 
the entry of majd r new sharehol- 
ders in one of ClSPs principal subsi- 
diaries and, a FFr 110 m capital 
increase from the CEA. 

Moreover, the CEA has now tak- 
en over control and financial respo- 
sibUity for OSrs.tronbled Wharton 
\ i . l subsidiary. Two years ago CISI 
acquired the ‘ Philadelphia-based 
1 nn4 Wharton Econometric group, which 
has proved a costly investment. 
Wharton atone tost FFr 54m last 
year. But the subsidiary’s losses 
this year otzH be carried entirely by 
the CEA group whieh has nowtak- 
• “ ’ \\ ill colter en 70 per cent d the dSI-Wharton 
' ••’I'.itiy SdCTffe. concern, 

^ ** Henri ■ Cantegrefi, the new 

^ chairman of CISI, explained yester- 







r II.I . tuoauiou UX ViiJIf CA^UUHCU yoier - 

. . “ 1 *■ day that the future of Wharton in- 

\v;li bt volved a diversification of the com- 

, U'OlPSBt 


paay’s capital to other outside part- 
ners. 

The chairman said that CXS1 
: ' sales this year were expected to 
. ' ’!> total FFV L5hn, or about the. same 

"• •*’ <*nthusiasa as to 1984. 

CISI ha> 


-‘■i'u'nipan 

mvhcc lo 


CISI has sold a computer tune- 


leuria! 

poets 


sharing subsidiary called PCS in 
Los Angeles which was losing mon- 
ey, and has shed its LKS subsidiary 
in West Germany to the nationa- 
lised French Bull computer concern 
and a group of total users of LKS 
services. 

The French company has also 
i««pdanWlgyisoM to major industrial groups 
01 stakes in its CSsigraph computer- 
aided design and .'computer-aided 

manufacturing (Cad/Cam) systems 

subsidiary. . 

CISh tees fast -j?ear af FFr 
190m intruded losses' ofFFrStmby 
Wharton, Losses of FFr 42m by GI- 
STs other foreign operations, a defi- 
cit of FFr 62m by French subsidia- 
ries and extraordinary losses of FFr 
32m. But the various restructuring 
measures had enabled toe French 
computing services company to 
show a small profit in the first half 


Role 

:>s! London 


of this year M Cantegreil said. 


West Coast insurer 
drafts fresh rescue 
proposal for Epic 


BY PAUL TAYLOR IN NEW YORK 


TICQB Mortgage Insurance, the 
West Coast US. insurance group 
which faces a substantial toss d 
S3 66m is connection with toe prob- 
lems of the Equity Programs In- 
vestment Corporation (Epic), has 
drafted a rescue plan for toe trou- 
bled mortgage banking group 
whose difficulties have stin gy 
waves through toe private mort- 
gage and mortgage-backed securi- 
ties markets. 

The move follows the collapse 
late last week of an earlier bailout 
plan drafted by Dean Witter Bey- 
nolds, toe Wall Street firm, which 
bad sought to rescue both Epic and 
its real estate partnerships. 

The crisis was triggered last 
mooto when Epto missed payments 
on the SL4bn in mortgages and 
mortgage-backed securities issued 
to boy 20,500 homes on "behalf of 
real estate partnerships & had orga- 
nised as tax shelters. 

The earlier rescue plan fell apart 
after Epic, a subsidiary of Commu- 
nity Savings and Loan of Bethesda, 
Maryland, sought to forestall any 
foreclosures by placing 341 partner- 
ships under Chapter 11 protection 


of toe bankruptcy code fast Friday. 
In toe immediate wake of that 
move the State of Maryland won 
court a pp rova l to appoint a conser- 
vator fra: Epic and its S&L parent 
and extended a freeze an deposits 
at Community Savings tor 
45 days. 

Under toe complex Ticor rescue 
plan, wbicb is due to be discussed at 
a series of me eti ngs with other in- 
surers major lond**?? later this 
week, investors in Epic’s mortgages 

and morigagehacked securities 
would be asked to accept lower in- 
terest payments to be funded by 
rents r ece i ved on toe partnership 
properties together with limited 
monthly payments from the mort- 
gage insurers. 

Eventually the p r op ert i es would 
be sold, bat only when the sale 
price would cover all the unpaid 
balance on the mortgages. Details 
Of the proposal are contained in a 
10-page document twimimiiy 
known as a “work-out* which is ex- 
pected to be one of a number of pro- 
posals pot forward by insurers, 
whose total losses as a result of Ep- 
ic's problems could reach 5400m. 


Schlumberger chief 
decides to quit 

BY TERRY DODSWORTH IN NEW YORK 


M JEAN RIBOUD, the reclusive 
French industrialist friend of 
President Mitterrand, relinquished 
the chairmanship of Schlumberger, 
the Franoo-American ail services 
group yesterday after 20 years of 

inm-handed aHrawiigtratinn 

Is a brief announcement, the 
company said that M Michel Vafl- 
faud, 53, M Biboud's heir-apparent 
since 1982, would take over as 


to fas period at the top of 
S chfcunh erger. M BIbond his woo a 
re puta tion as an alooL dominating 
chief e xe c utive who controlled ev- 
ery aspect cf toe company's opera- 
tions. He fax mu t maiaded 
Sdriumberger's growth into a com- 
pany with revenues af.S5.7bn and 
in teres ts all over the world. 


A wartime resistance fighter, and 
r+ ..aVm a survivor of toe Buchenwaid con- 

ceDiretioncamp. hejorai Schhm- 


play aTole m fee-edmpany as chaiir- 

rnrm rf ilw finance nfwnra i ttae unH « 

member cf ton ftpa rsEwg . iwnmit - 
tee. 

Analysts had widely expected Mr 
BIbond, who is 65, to stay on as 
chairman for two or three more 

ywim Union M Vaitlimsl wac namiv? 

president in 1982, the company 
modified its retirement policies to 


enable M Riboud to remain chair- 
man beyond the age of 65 


fo under of 
ffWrf wiw i i i w in 1965 chair- 
man: seven years later. • / 

M VaHlaud held various postions 
to the Ftauto administration before 
joining Schlumberger in 1973 to nm 
the company’s measurement 
control operations. He has been re- 
garded ps toe heir-apparent to M 
Riboud since he was appointed as 
president 


Leucadia relinquishes bid 


t v.w,?a i 


i 

ackqround fumnchal stai^ •- 

3 NATIONAL . INTERGROUP, toe 

.v'rc^ Pittsburgjhbased steel and finan- 
dal services group, yesterday- an- 
■“ nounced an agreement with Leuca- 
dia National, an unwelcome bidder 
for toe company, to buy back most 
of Leucadia's stake at $24 a share. 

Leucadia, a New York: insurance 
and finance c omp any, had built up 
a 9 per cent holdi ng in toe steel 
company in toe course of a $35 a 
share tpreh offer that valued Nation- 
al Intergroup at around 5750m. A 
condition of toe fad was- that Na- 


, v-tnMCW 

. .v-vtf- 


tional Intergroup should withdraw 
from a S172m agreement to buy 
Permian, a Texas energy c ompan y. 

Leucadia argued that toe money 
- derived from National Inter- 
group’s 5400m disposal cf first Na- 
tionwide Savings to Ford Motor - 
should have been distributed to 
shareholders. 

National Intergroup brushed 
aside the complaint and has gone 
ahead wi t h its plans 

Mr Edward Love, National Inter- 
group's said yesterday’s' 


purchase “presents National Inter- 
group wito a very favourable trans- 
action. In essence, we are baying 
stock tor cash at below toe c urrent 
market and for warr ant s giving 
Leucadia the right to buy our stock 
above the current market* 

Leucadia will sell 75 per cent of 
its holding for 524 but will acquire a 
warrant allowing it to buy back the 
same number of shares, LSm, at 
530.75 during the next three years. 
National Intergronp shares have 
recently been trading at around $28. 


Merrill signs work station order 



RICH, the Chicago-based subsid- 
iary of Renters Holdings, and Mer- 
rill lynch. Pierce, Fenner and 
Smith, have signed an-518m agree- 
ment for Rich to supply financial 
trading room work-stations to be 
used in Merrill's new world headqu- 
arters in New York. ... 

Rich is also to provide systems 


and related equipment to Memffs 
branches and locations world-wide. 

About 1,200 work stations will be 
installed in. three major areas com- 
prising Merrill's main trading cen- 
tre in the World Financial Center in 
lower Manhattan. 

Consisting of op to six screens 
and one keyboard per trader, they 


wffl provide access to a wide variety 
of market data sources essential for 
Merrill's managers, traders and 

others in the financial environment. 

Rich has just installed a trading 
floor system far Merrill lynch As- 
set Management in Pfainsbaro, 
New Jersey. 

Reuter 


Porsche to 
consider 
air engine 
viability 

By Our Frankfifft Staff 

PORSCHE, the West German 
sports car maker, will consider 
toe commercial prospects of its 
aircraft engine venture l a ter 

year. 

The company has developed 

aud tried out a light aircraft en- 
gine based on a 911-model sports 
car engine. It has also been look- 
ing at toe possibility of a varia- 
tion being osed as a hdicopler 
engme. 

Herr Peter Schotz, chief ex- 
ecutive, said he believed that av- 
iation engines were ft “potential- 
ly attractive business for the 
1980s.* 

The project was still in the de- 
velopment stage at present, and 
the company had to examine it 
in the context of its business 
plan. 

He said that, if Porsche went 
into commercial production of 
aviation engines, a "modest vol- 
ume" would be tamed oat The 
company thought ft could handle 
on its ex istin g sites at Zuf- 
fenhausen and Weissach, 
Stuttgart 

Herr Sdmte said that Porsche 
increased its sales revenue to 
more than DM 3bn (SLQZbn) In 
its financial year to July 31 from 
DM 249bn in 1983-84 Earnings, 
so far not disclosed, had “the 
same kind, of relationship" to 
sales as previously. 

With steps to increase 
output of Porsche cars from its 
Znfliptitumapn assembly plant 
and from the Auto assembly 
plant at Nedmranlm, production 
rose to almost 50,006 fast finan- 
cial year from 44773 in 1983-84 

Production in the current fi- 
nancial year should be a little 
over 50^00, Herr Schulz said. 

Herr Scfantz said that Porsche 
expected to name a successor to 
Herr Jon Nedefcn as sales chief, 
“within the next 12 months.* 


Revlon admits 
‘poison pill’ 
could rebound 

REVLON’S “poison pQT device, 
dpaipiwi as an anti-takeover 


measure against a pending hos- 
tile fad by Pantry Pride, could 
hurt Revlon itself financially if ft 
were used, the company hu ad- 
mitted, AP-DJ reports. 

In an SEC filing, the company 
said the poison pQl could wipe 
out its equity and make it hard 
for the health-care and cosmet- 
ics concern to inert debt 
payments. 

So-eaBed poison pills gen- 
erally Jive a company’s holders 
the tight to boy new securities in 
the coneem in the event of a hos- 
tile takeover. The securities, i! is- 
sued, make the company less at- 
tractive fay boosting the cost of 
the takeover. 

Revlon’s version would be acti- 
vated if an unwanted suitor, such 
as Pantry Pride, acquired at least 
20 per cent of Revlon’s stock. In 
that event, Revlon holders other 
than the hostile bidder would 
have the right to swap each share 
held for$55 at par value of 12 per 
cent one-year Revlon notes. 
Thus, holder equity would be ex- 
changed for dent. 

In its SEC filing, Revlon said, if 
file one-year notes became issu- 
able for a substantial percentage 
of toe (poison-pffl) rights, they 
would severely increase its 
and could efhnlnate its equity. 
Alsot the company’s ahffity to 
meet debt "could be 

severely impaired,” according to 
Revlon, if toe notes were issued. 


EUROBONDS 


Retail investors snap np Eli Lilly issue 


a 


BY MAGGIE URRY IN LONDON 

ELI LILLY gave the Eurobond mar- 
ket just what toe doctor ordered 
yesterday - a straight Eurodollar 
deal from a rare and top quality 
name with sensible terms. Retail in- 
vestors came out of hiding to snap 
up tbe bonds. 

The drags and cosmetics .group 
no outstanding public dollar 
bond issues, bat this one is expect- 
ed to get an AAA rating. The S150m 
issue- was priced to yield 8 basis 
paints above toe UJS. Treasury 
yield curve, taking in 1% per cent 
commissions, but traded up to yieM 
less than Treasuries. By the dose 
the bonds bad slipped back, when 
tbe New York bond market opened 
weak, but they were still trading 
around the 1% per cent selling con- 





The coupon was set by lead man- 
ager Morgan Stanley at 1014 per 
cent and issue price at S9Yi. The 
bonds mature in 1992, and are. nan- 
callable. another attractive feature. 

Industrial Bank of Japan, an- 


other AAA borrower, 'also tapped 
toe market with a 5125m 10-year is- 
sue, led by IBJ International. Al- 
though issues from Japanese bor- 
rowers are often priced wito Japa- 
nese investors in mind, this came 
on more generous terms. The cou- 
pon was fixed at 10% per cent and 
issue price at 100%. At a price less 
the 2 per cent fees, the bands yield 
a few basis points above US. Trea- 
suries. They were trading within 
thatdiscoimt iboRgh at around 99. 

In the secondary market, fixed- 
rate Eurodollar issues £aQ by 
around' % point, depressed by fears 
that more US. economic statistics 
wifi point to a growing economy. 

The capped Coating rate note - a 
fashion to June - made a comeback 
yesterday but wito an added 
wrinkle which malms them more 
attractive to investors. Salomon 
Brothers launched two. deals each 
of SI OQm for Takngin International 
the . financial group, and 
l Bank of Norway. Terms 


are identical. Tbe bonds have a 12- 
year life mv* are nan-callable. Inter- 
est will be paid at % per cent above 
six -month T /radon interbank of- 
fered rate with a maximum coupon 
of 13% per cent introduced in year 
fear. Fees total 60 basis points. 

The idea of a delayed cap proved 
popular. The margin is usefully 
higher than either borrower would 
expect to pay on a conventional 
floater, while toe prospect of a cap 
after three years- at a higher rate 
than toe 13 per cent common in 
June - is far enough away not to 
worry investors. 

Tbe Takugin issue, which came 
first, traded above par at one point 
but slipped back to around 99.85, 
but the Christiania issue fared less 
well, though holding within toe fees 
at around 99 JO. 

The Council of Europe lit up the 
Luxembourg franc bond market 
wito a rare public. issue raising 
LnxFr 600m. The coupon for the 10- 


year i ssue, led by Banque Interna- 
tionale k Luxembourg, was fixed at 
8% per cent - the lowest for 
years. Issue price is par and the 
bonds traded wen inside the 1 per 
cent selling concession. 

Secondary market trading in D- 
Mark bands was subdued yesterday 
wito tbe market lacking direction. 
Prices were slightly firmer on aver- 
age. 

In toe Swiss franc foreign bond 
market, prices gained J4 point on 
average with trading at a higher 
level than has been seen recently. 

Credit Suisse fixed terms far 
Kobe Steel's SwFr 100m issue with 
equity warrants as indicated at a 3 
per rent coupon. Swiss Volksbank 
has cut toe coupons on Aoki Corpor- 
ations two-tranche issue from lft to 
IK per cent tor toe convertible 
tranche and from 3% to 2% per cent 
on the issue with equity warrants. 

International bond service, 
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RVI warns that recovery Nissan “w 
may not be sustained cxports 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN FRANKFURT 


RENAULT Vehicutes Industrials 
(RVI), toe commercial vehicle sub- 
sidiary of the state-owned French. 
group, reduced its first half Ires 
from FFr l^bn (SI 318m) in 2984 to 
FFr 800m this year. 

The recovery was not as great as 
the company had hoped and M Phi- 
lippe Gras, chairman, warned yes- 
terday that the truck price war has 
Bared up again in France so RVI 
could not expect a similar improve- 
ment in the second half. In 2984 toe 
company’s losses in the second six 
months reached FFr l.Mbn. 

RVI has lost domestic mar- 
ket share and was down to 393 per 


cent at (he end of July. M Gras 
made it dear the company would do 
all that was necessary to move back 
to 42 per cent Below that level RM 
believes the profitability and 
strength of its dealer network 
would be threatened, and would 
open it up to importers. 

Ironically, the price battle which 
developed last year when RVI was 
in a similar position and needed to 
regain its market share quickly is 
partly responsible for the group’s 
current difficulties. Tbe situation 
caused an artificial boost in truck 
sales as customers pulled orders 
forward into 1984. In tbe aftermath. 


toe French (nick market is ex- 
tremely depressed and RM expects 
total sales in France to foil from 
41.000 in 1984 to 35,900 this year. 

M Gras estimated tost the com- 
pany's vehicle production would fall 
by about 5 per cent from last year’s 
27,900. Apart from difficulties in the 
home market, exports to Mack 
Track, RYTs associate in the US- 
will fell this year from tbe 8,402 in 
1984 because of a drop in track de- 
mand in the U.S.. be added. A price 
war is developing m toe US. but so 
far is not as fierce as that in Eu- 
rope. "France today remains in the 
centre of the cyclone " M Gras said. 


Daimler-Benz expands further 
to handle rising demand 


BY JOHN DAVIES IN FRANKFURT 

DAIMLER-BENZ, the West Ger- 
man m o to r manufacturer, is plan- 
ning further expansion at its Bre- 
men plant next year so that it can- 
continue to boost car production. 

The company has already built 
up the Bremen factory into a sec- 
ond major car assembly works in 
oriflitto n to sintteifiwggn, near Stutt- 
gart 

Professor Werner Bre itschw erdt. 
the chief executive, said Daim- 
ler-Benz planned to produce more 
than 540,000 cars this year, but de- 
mand was much higher. last year 
the seven-week labour conflict in 
the motor industry prevented 
Daimler-Benz from achieving more 
flmn a marginal increase in car out- 
put to 478,349. 

With demand likely to continue to 
rise over the long term. Prof 
Breitschwerdt said that Daimler- 
Benz already had its sights set on a 
further increase in production np rt 
year. This would be achieved by lift- 
ing c apa c i ty at the Bremen plant, 
which at : tb§ .toomenjt is fully 


stretched, with output running at 
240,000 cars a year. 

The Bremen plant has been set 
up with an eye to further expansion 
at relatively low cost. 

After investment of DM l.lbn 
(S374m) over four years, the Bre- 
men plant reached a milestone to 
its development just over 18 months 
ago, when ft joined Sindelfingen to 
producing models of the 190-series 
compact class. Production of light 
vans was transferred from Bremen 
to Dusseldorf. 

Prof Breitschwerdt said that 
worldwide sales revenue of Daim- 
ler-Benz readied about DM 34bn to 
the first eight months of this year, 
26 per cent more than in the same 
period fast year. 

He said this reflected a substan- 
tial increase in bostoess activity, af- 
ter allowing for the distorting ef- 
fects of last year's labour troubles 
and toe recent MTU and Dornier 
share stake acquisitions. 

As a result of its expansion plans 
and the introduction of a shorter 
working week, Daimler-Benz is 


continuing to build up its labour 
force, along with other producers 
such as Volkswagen and BMW. The 
company created 6.600 new jobs 
last year and expects to create an- 
other 3,800 this year. 

Prof Breitschwerdt said that 
Daimler-Benz had lifted its car ex- 
ports by 30 per cent to toe first 
eight months ot this year. Its new 
registrations to West Germany 
were up more than 20 per cent; by 
contrast, the domestic market as a 
whole still fagged behind last year’s 
performance, although it was pick- 
ing up strongly now. 

He said that Daimler-Benz’s mar- 
keting was well balanced, wito ex- 
ports takin g only about half its cars, 
a lower percentage than for the in- 
dustry as a whole. 

With some understatement. Prof 
Breitschwerdt said that commercial 
vehicle prospects were ‘toot quite os 
positive" as for cars. 

Even so, Daimler-Benz expects to 
matrix last year's level of 210,000 
commercial vehicles produced in 
West Germany and abroad. 


will not 
be cut 


By Our Motor Industry 
Correspondent 

NISSAN has no intention of cutting 
back car exports from Japan as it 
builds up assembly to the U.5. and 
Europe, said Mr Kiyofumi Morimo- 
lo, managing director, exports, 
yesterday. 

The company expects to increase 
cutout of cars outside Japan from 
470,000 this year to 600,000 a year m 
the shot t term, mainly because of 
the increase in production by its 
subsidiary at Smyrna, Tennessee, 
in the U.S. 

Nissan, second largest of the Jap- 
anese automotive groups, predicts 
that demand for cars in (he indus- 
trialised countries will continue to 
grow at about 2 per cent a year, 
while to the developing countries - 
including China - the rate should be 
an annual 5 per cent. 

The group will not be satisfied 
simply to match worldwide growth 
but is also determined to increase 
its share of the available business 
Worldwide output should therefore 
increase steadily from last year's 
2Am cars. 

Mr Morimoto suggested that Nis- 
san's car soles in Western Europe 
would not alter much from the an- 
nual 300,000 achieved in the past 
few years, during which it has been 
the leading Japanese company in 
terms of units sold. 

Mr Voshitada Uchiyama. execu- 
tive vice-president, finance and in- 
ternational business operations, al- 
so speaking during toe prelimina- 
ries to the Frankfort motor show, 
said the major changes in Nissan's 
top management to June would not 
precede any big changes of direc- 
tion. The group was committed to 
becoming a full blown multtontion-. 
al and to a number of overseas as- 
sembly ventures. It now wanted to 
make sure they were viable. 

Overseas car production would 
make Nissan better able to meet 
the needs of markets outside Japan. 


These Bonds having been sott outside the United Slates ot America this announcement appears as a matter ot record only. 
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KinderCare 


KINDER-CARE LEARNING CENTERS, Inc. 

MONTGOMERY, ALABAMA, U.SJV. 


Swiss Francs 130 OOO OOO 
5 % % Bonds 1985-1995 


CHEMICAL BANK (SUISSE) 


Bank Heusser & Cie AG 

Banque Indosuez, Suecursafes de Suisse 

Uoyds Bank International Ltd 

First Chicago SA 

Banca Unions di Credito 

Bank in Liechtenstein Aktiengeselischaft 

Bank Oppenheim Pierson (Schweiz) AG 

Bankers Trust AG 

Banque Kleinwort Benson SA 

Banque Louis-Dreyfus en Suisse SA 

Banque Nationals de Paris (Suisse) SA 

Banque Pasche SA 

Banque Scandinave en Suisse 

Barclays Bank (Suisse) SA 

Chase Manhattan Bank (Suisse) 

Credit des Bergues 
Daiwa Finanz AG 
Daiwa (Switzerland) SA 


Manufacturers Hanover (Suisse) SA 
Samuel Montagu (Suisse) SA 


LTCB (Schweiz) AG 

Dow Banking Corporation 
J. Henry Schroder Bank AG 
Hottinger & Cie 
Kredietbank (Suisse) SA 
Mitsui Finanz (Schweiz) AG 
New Japan Securities (Schweiz) AG 
Nippon Kangyo Kakumaru (Suisse) SA 
Nordfinanz-Bank Zurich 
The Royal Bank of Canada (Suisse) 
Sanwa Finanz (Schweiz) AG 
Soditic SA 

Sumitomo international Finance AG 
Yasuda Trust Finanz (Schweiz) AG 


Associated Swiss Franc / U.S, Dollar Currency Swaps arranged by 
CHEMICAL BANK CAPITAL MARKETS GROUP 
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Colorado Interstate Corporation 

a subsidiary of 

The Coastal Corporation 

$1,650,000,000 

Revolving Credit and Term Loan Agreement 

Funds Provided By 

Bankers Trust Company Ci t i b a nk , N»A* 

Bank of Montreal 
The Bank of Nova Scotia 
The Royal Bank of Canada 
Arab Banking Corporation (ABC) 

Continental Illinois National Bank 

nd Inal C om pany at Chinan 

Marine Midland Bank, N-A. 

The Toronto Dominion Bank 


Canadian Imperial Bank of Commerce 
Melkm Bank, NA 
Security Pacific National Bank 
The Bank of New lork 
Interpret Bank Dallas, NJL 
Texas Commerce Bank, N-A- 
Weatdeutsche Landesbank 


Am e n trust Company National Association Banco di Napoli Banque Paribas 
The Chase Manhattan Bank, NA. Comerica Bank— Detroit 

Dominion Bank, N-A- First Interstate Bank of California 

The First National Bank of Boston The First National Bank of Chicago 

Fuji Bank, Limited Irving Trust Company MBank Houston, N-A- 
National Bank of Detroit National City Bank 

Nederiandsdie MSddenstandsbank, N-V. Norwest Bank Minneapolis, N-A. 
Socteth Gfcnfcrale Stare Bank of New South. Wales 

The Tokai Bank, Ltd. United Bank of Denver) N-A. 

The Valley National Bank of Arizona Westpac Banking Corporation 

Co- Agents 

□Bankers Trust Company &CfflBAN(, NJ\. 


July 1383 



Colorado Interstate Corporation 

a subsidiary of 

The Coastal Corporation 

US $350,000,000 

Revolving Euronote Issuance Facility 

Lead Managed and Arranged by 
Orion Royal Bank limited 
Co-Lead Managed by 

Arab Banking CotpcH^ilkm (ABC) BanqoeParibas (Suisse), SLA. 

Canadian Imp erial Bank fimtip Midland Bank 

The Royal Bank of Canada Group Toronto Dominion International limited. 

Westpac B anking Corporation 


Managed by 

Banco di Roma. Bank of Montreal 

rnminfrrlvint Akli«n ytlllAlft 


The Bank of Nova Scotia Group 
State Bank of New Soxnh Wales 


Co-Managed by 

Banque Fran^aise du Commerce Eaterttnr 

Dennarske Creditbank Hue Sumitomo Bank, limbed 

‘Wtatdeatscfae L andesbank 


Crfdit dn Nord 
The Tokai Bank, Ltd. 


Participants 

Banco de Bilbao SA. Banco di Napoli The Fuji Bank I imhad 

Kans al Ks-Qsake-Pankki The MLtsubuhi That and Bonking Corporation 

Nederla n d w+e M Sd den st andshank , N. V. Saudi Eu r opean Bonk &A. 
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Sabic plans 
$4.5bn 
investment 
in 1985-90 


FOREX DEALINGS SUSPENDED AMID POLICE INQUIRY 

Fletcher Challenge strongly ahead 


BY DAI HAYWARD IN WELLINGTON 


FLETCHER CHALLENGE, New 
Zealand's largest company, 
achieved record net profits of 
NZSlSOJm (US$93. 6m) in the 
year to June, ahead by 38 per 
cent, on turnover which at 
NZ54,4lbn was 27 per cent 
above last year’s level 

The growing internationalism 
of Fletcher Challenge — which 
has interests In forest products, 
construction, financial services 
and farming — was highlighted 
by the returns from its overseas 
activities and exports. These 
provided NZ$2bn or 45 per cent 
of total revenue. 

The results were marred, 
however, by an announcement 
that Broadband Corporation, its 
finance bouse subsidiary, is tem- 
porarily to dose its foreign ex- 
change trading operations fol- 


lowing losses of nearly NZ$23m 
Incurred through unauthorised 
dealings- An after-tax loss of 
NZ7.9m has been provided for 
jn Fletcher’s acco un ts. 

Police have interviewed a 
number of people involved in 
foreign exchange dealings,- in- 
cluding staff in Broadbank and 
other finance houses. One senior 
Broadbank employee has re- 
signed and six other manage- 
ment staff have been asked to 
take indefinite leave. 

The company launched its 
own inquiry two weeks ago 
when it discovered that a sub- 
stantial sum had been lost on 
foreign exchange deals during 
a five-week period. 

A private group using the 
facilities of Broadbank and 
other financial institutions had 
reportedly gambled on a drop 


In the value of the New 
Zealand dollar when It was 
floated earlier this year. 
Experts had predicted that it 
would drop, but Instead it 
firmed against its Australian, 
and U.S. counterparts. 

Broadbank will still provide 
a foreign exchange service for 
its clients, but in future will 
act only as a broker, placing 
the business through other 
agencies such as the trading 
banks. 

Sir Ronald Trotter, Fletcher's 
chairman, described the Broad- 
bank loss as a disappointment, 
but said the strength of the 
company enabled it to absorb 
this setback. 

The dividend is being raised 
from 20 cents gross per share 
to 22.5 cents. 


The company ***** . * 

NZ$47.7m tax bill In cemtrast 
to a credit last year of 524.4m 
gained through export rob* 
sidles and other tax rebates. 

This year’s results include 
$55 5m in deferred income 
from North American opera- 
tions. Sir Ronald is corfdent 
the group will do even better 
next year and he made par- 
ticular reference to prospects 
in North America, where the 
company is involved with the 
Crown Zeller bach forestry 
operation in Canada. ■ 

Export sales from Fletchers 
own operations exceeded 
NZ$500m for the first time, with 
another NZ$499m export earn- 
ings coming from Indirect sales. 
The group now produces nearly 
10 per cent of New Zealand s 
total export earnings. 


Malaysian proposals on 
brokers’ equity criticised 

BY WONG SULONG IN KUALA LUMPUR 


A MALAYSIAN Treasury pro- 
posal to allow a limited amount 
of outside equity participation 
in local stockbrokers has re- 
ceived a lukewarm response 
from Malaysian merchant banks 
and foreign broking houses. 

The proposal, which is be- 
lieved to have the support of the 
Kuala Lumpur Stock Exchange 
(KLSE), recommends that the 
maTimnm equity allowed in 
member brokers be limited to 31 
per cent for merchant banks 
and 20 per cent for foreign 
stockbrokers. 

This recommendation is now 
being debated by a task force, 
set up two months ago, and 
comprising representatives from 
the Treasury, KLSE and mer- 
chant banks. It will submit its 
report to Mr Daim Zainuddin, 
the Finance Minister, by the end 
of the month so that he can 
announce changes to securities 
industry regulation in the Bud- 
get, due in October. 


Merchant banks and foreign 
brokers say the Treasury pro- 
posal does not go far enough. 
They are argueing for the right 
to buy majority control in local 
stockbroking Anns. 

However, the KLSE supports 
the equity limits as ' ft feels 
these would add depth to the 
securities industry and at the 
same time safeguard the 
interests of smaller stock- 
brokers, which would not be 
able to compete with the banks 
and foreign broking houses. 

Foreign brokers say they 
are unlikely to be Interested in. 
coming into Malaysia If their 
equity Is limited to 20 per cent 

Some Malaysian merchant 
banks are known to be having 
informal discussions with local 
stockbrokers, who are pre- 
pared to sell 51 per cent con- 
trol to the banks. The banks 
feel such takeovers should be 
allowed to proceed. 


Restracturing moves at. 
Gramophone Co of India 


BY P. C MAHANTI IN CALCUTTA 

THE Gramophone Company of 
India, the 36 per cent affiliate 
of Thorn EMI of the UK, has 
secured the services of leading 
entrepreneur Mr R. P. Goenka 
in its efforts to construct a 
package of financial revival 
measures. 

Mr Goenka. who already con- 
trols Dunlop India, is not taking 
an equity stake in the Gramo- 
phone Company. But with the 
assistance of Mr Udayan Bose, 
a merchant banker, he is to 
organise an injection of funds 
from financial institutions and 
to advise on managerial 
resources, where he says the 
company needs Immediate 
assistance. 

This will form part of a 
recovery package based on 
diversification and expansion. 

The company has plans to raise 
cassette manufacture to 10m 
units. 

The funding needed is not 
available from its awn 


resources. The company has 
been incurring heavy losses 
during the past three years and 
the cumulative deficit to date 
may be more than Bis 100m 

Cnnflrming the .arrangement 
with Mr Goenka. Mr Bhaskar 
Moron, chairman of the Gramo- 
phone Company, said Thorn 
EMI would retain both Its 
existing investment and its 
commercial and technical rela- 
tionships. 

• The General Electric Com- 
pany of India, majority con- 
trolled by GEC of the UK. has 
reported improved results for 
the year to last March. On turn- 
over of Rs 803.1m (866.6m) 
against Rs 711m, pre-tax profits 
were Rs 53.4m compared with 
Rs 47.6m. Net earnings rose to 
Rs 20.9m from Rs 17.5m. 

However, In keeping with the 
company’s conservative dividend 
policy, a 15 per cent payout 
has been maintained. 
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By Tony Jackson - 

SAUDI Baric Ixutostrit* 
Corporation (Sable) b to' 
invest tot petrochemical 

and steel projects lathe years 
1985-00. This wffl bring total 
Sable investment is - the 
decade to SISta. 

In 1984, Sabic made profits 
of S9Am on turnover ot 
$4l0a, says the corporation's 
eighth annual report. ** Sales 
in 1984 are mere indicators 
of what may he c o n aM terefl 
the flret year of SaMcY 
marketing stage, and the first 
fruits of coming years," tha 

company said. 

Sable and its joint veotnre 
partners — most of which an 
U*S- companies — sold 94*4X8 
tonnes ssf methanol, 
tonnes of urea. 845,1)0 (non 
of steel and 11,070 tonnes of 
linear low-density po&rihy. 
lew (1XDFE) In 1984. Thfc 
ti.n ra plants, which wen 
starting VP In 1984, camo fuBy 
on stream this year. 

Investment In 1988-99 fa ta 
be in what Sable terms 
second generation project* 
These consist largely «t 
petrochemicals, based on 
Saudi Anita’s low east gw 
feedstocks, but also metals . 
production. When completed, 
the second generation pro- 
jects are to yield a comlitned 
annual production of 
tonnes of petrochemicals, 
plastics, fertilisers and metals. 

Employees In the new 
projects are to total 5,400, on ; 
top of the 7,000 employed aw 
yrtaHng ventures. The aim is 
for a workforce which to 75 
per cent Saudi nationals In 
the near future, agafaut a 
present level of 47 per cent . 

The first pub tie flotation of 
Sabic shares took place last 
year. The initial 20 per ceaf 
offering was three times over- 
subscribed, so the flotation 
was stepped op to 80 per 
cent. 


Old Mutual lifts income 19.5% 


BY ANTHONY ROBINSON IN JOHANNESBURG 


OLD MUTUAL, South Africa’s 
largest insurance group, 
reported a 19.5 per cent growth 
in total income to R2ilbn for 
the year to June, compared with 
R2-38bn ($1.13bn) in 1984. 

Investment income rose 30.7 
per cent to Ri.04bn_ Uhs 
followed a change in investment 
strategy leading to a significant 
reduction In the level of un- 
tradable stock and a shift in 
favour of highly marketable In- 


vestments, especially In South 
African prescribed securities. 
The market value of Invest- 
ments in government, public 
utility and municipal stocks 
rose 32 per cent to R&59bn. 

Premium income fr om indi- 
vidual group business rose 15.9 
per cent to R968m while group 
premium income roro 11.4 per 
cent to RR28m_ 

The group M significantly in- 
creased” its equity holdings — 
prominent among these were 


Anglo American Corporation, 
Barlow Rand and Stanblc — and 
also continued investing heavily 
in property, where its portfolio 
rose 23 per cent to RUMbn. 

Its position as industry leader 
in South Africa was strength- 
ened so that by end-December 
if had zr.5 per cent of aH Tnd£ 
vidual life business and 28.7 per 
cent of all group business. . 

Benefits paid to policy holders 
and beneficiaries rose 41 per 
centtoR836m. 


US$100,000,000 Guaranteed Flooring Bote Notes due 1 W 

Citicorp Overseas Finance 
COiporation N.V. 

fWporaterf «•* IWtofiofctiy ii lU 

UncondHionafly g uar an t eed by - 

cmcoRPO 

Notice s hereby given that the Rale of Interest ha been feted to 
846%- and that the interest payable on the relevant Interest Payment 
Dato/Doeeinber 72, 7985; against Coupon No. 27 at respect of 
USfl,000non»nal of the Notes wS be USS21 BO, 

September 1 2, 1985. London - „ - - - — 

By: G&ank hlA. (CSS1 DepLLAgent Bank CITIBANKS 




New Australian group 
enters fire days market 


BY JOHN HdLWRAITH IN PERTH 


AN AUSTRALIAN company is 
being set up to exploit the 
country’s lucrative market for 
fire clays in the ceramics and 
paper industries. 

At present English China 
Clays of the UK has a 51 per 
cent interest in the biggest com- 
pany in the field in Australia, 
Kaolin Australia. The new com- 
pany, Australian Ch in a Clays, 
has rich deposits of day in New 
South Wales, and plans major 
exports, particularly to South- 
East Asia and Japan. 

The two will not be In direct 
competition immediately, be- 
cause English China Clays 
mostly serves the paper and 
chemical industries while 
Australian China Clays will 
specialise in porcelain and other 
cera m ics: 

It is understood that the new 
company has arranged to raise 


BARCLAYS BANK PLC 
UJS. $600,000,000 

UNDATED FLOATING RATE PRIMARY 
CAPITAL NOTES 
(“the Notes”) 

In accordance with the Trust Deed dated 2nd July. 1985 (“the 
Trust DeedT made between Barclays Bank PLC (“the Bank") 


4<B) of the Trust Deed. 

Persons entitled to delivery of any of the Notes are accordingly 
advised to obtain from the specified office of any of the Paying 
' no, the office ofCEDEL SA. in Luxembourg or the office or 

York as operator of 


Guaranty Trust Company oF New 
the Euro-clear " “ ' ~ 

the relevant 


aramy trust (company ot New York as operator at 
»r System ("Euro-dear") in Brussels, the formfe) of 
certificate^) to be completed, stating that such Notes 

(i) U.S. persons 
have purchased 


Luxembourg or to the office of Euro-dear in Brussels prior to, on 
or after the Exchange Date. Definitive Notes with Coupons will 
be available on or after the Exchange Date in exchange for 
relevant certificates. 

BARCLAYS BANK PLC 
12th September. 1985 


Weekly net asset value 

^ ^ Tokyo Pacific Holdings (Seaboard) N.V. 

on 9th Sept. 1985 O.S. $86.22 

Listed on the Amsterdam Stock Exchange 

Info rm at io n: Pierson, Hekirmg & Pierson N-V„ 

HenmgracM 214, 1016 BS Amsterdam. 


Korea Exchange Bank 

U.S.$125, 000,000' 

Floating Rate Notes due 1999 

hi accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from 
12th September, 1985 to 12th March, 1986 the Notes will 
carry an Interest Rate of 9% per annum. 

Interest due on 12th March, 1986 will amount to 
U.S. $452-50 per U.S. $10,000 Note and U.S. $11,312-50 
per U.S. $250,000 Note. 

Morgan Guaranty Trust Company of New York 
London 
Agent Bank 


AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE SEPTEMBER 6, 1985 


US Dollar 
Canadian Dollar 
Eunaguilder 
Euro Currency Unit 
Sterling 
Deutsche mirk 


Redemption 

Yield 

10.673 
11.577 
6327 
9203 
10.958 
6.877 


Change 
on Wnt 
% 

0.005 

0.300 

0.176 

0-162 

-0.403 

0.003 


12 Months 
High 

12.966 

13-530 

7879 

11288 

11.755 

7.952 


12 Months 
Low 

10.629 

11-526 

6263 

9.189 

10.809 

6856 


Bonk J. Vontobol & Co Ltd, Zurich - Tdeas 812744 JVZ CH 


some A$4m (U-S.82.7nt) in a 
shore issue underwritten by the 
Australian stockbroker Bain & 
ruts major part of the funds 
will be used to build a 25,000- 
tonne a year plant, which can 
be readily expanded in the 
future, to upgrade day from a 
deposit with 5L5m tonnes in 
proven and probable reserves. 

Q ay may prove to be more 
profitable than some Australian 
gold mines, given toe high 
prices being received on inter- 
national markets. These range 
between A8L50 and A$300 a 
tonne FOB. 

The deposits already produce 
hi** tournees of clay In a less 
processed form and Australian 
China Clays will take over toe 
reserves and current business 
from Swan Resources, its parent 
company, which wQl retain 
about half toe new comp any. 

Terrex/BHP 
joint ventmre 

By Kenneth Menton, 

Mining Editor 

TERREX RESOURCES has com- 
pleted a joint venture agree- 
ment with Broken Hill Pro- 
prietary (BHP) for the 
exploration of gold leases in 
Western Australia, notably at 
the Lady Evelyn gold prospect 
where BHP is to spend 
US$500,000 on exploration. 

Terrex is also in toe final 
stages of negotiation on toe de- 
velopment of other gold leases 
with Consolidated Gold Fields. 
Also in progress are negotia- 
tions to acquire a majority 
interest in the Gandy's Will gold 
prospect 


Zambia Copper loss 

ZAMBIA Consolidated Copper 
Mines reports a net loss for the 
June quarter of K283m (87m) 
compared with a loss of K3Jrm 
a year ago, writes our Mining 
Editor. Exchange losses 
amounted to K296m (K17.6m) 
and interest payments were 
K40-lra (K32£m). 


NEDUBRA finance b.v. 

USS254XHLOOO Guaranteed 
Floating Rata Nonas due 1983 
Guaranteed on a MbonflMtMf 
bath by 

LIBRA BANK LHMITB) 

For tha three months 12th 
September, 1985 to 12th December, 
1385 the Notes will bear an interest 
rate of 8M% per annum and the 
coupon amount per US$100,000 wBI 

be 1)552,180.21 


Hoechst 

Aktiengesellschaft 



Report on the 1st half-year 1985 


Sales and 

those in tL_ „ 

baUm, which is 7.3% more than in the 
Germany rows by 5.9% to DM 5.470 


i in the second quarter of 1965 were ; 


nraa i n e •** us auvvuw ^uuuu uuu WUC 1 1 

1 first quartet This amounts to total safes in the first half-year of 1985 

billion, which is 7.3% mom " • ... - - 


. as 

22JU5 

. in the Federal Republic of 

- increased by 77% to DM 16.745 btUxm. 

T i --r-p™ ... ._Mfesui the Federal Republic of Germany in the 

Apnl to June showed a stronger rate of growth, than m the first quartet This is attributable 

to, amongst other things, the decrease in business last year due to the industrial dispute in the 
German metal and printing industries. 


oi ua onmywta: oemand, ttus resulted m considerable difficulties msome industries. This also had an 
effect m toe sales of American Hoertvst Corporation, especially in plastics and fibres, as weU rein 
textile dyes. 

Hoechst Group profit before tax amounts to DM L647 billion for the first half-year. Last year it was 

es in the Federal 

HepuUic of Germany which contributed sq this improved profit situation. Business develot>n»nfa 

woe also poaitive abroad, except m'toe USA, South Africa and Argoitina. v 

fcrt quarto; moereed defarepe a to other caosotidated German rnmpan^ Sdreintbe^ Graanic 
Chemicals and Tbdnucal In formation Systems Division* re wefl, as reports of Pharmaceuticals 

Rs ? eral RapoWfc of Germany rreSoSy 

5 attained profit^ before tax of DM 813miffian in the first six mouths. This » an izKreaaa 
of DM 169 minion compared with toe conespaodiiig period last yean increase 

Personnel expenditure is DM L972 billion. As at SOto June 1984 it amounted to DM L83G hfflim 
Tha number of emptoyees rose by 778 compared with the level one year ago. buhnn. 


Hoechst Group 

Sales (DMmiffian) 


- 



• 


1st half- 
year 

2985 

1st half- 
year 

1984 

Half-year 

average 

398? 

Changes in % compared with 
1st half-year haK-yuer 

1984 average 

Total 

Fed. Rep. of Germany 
Abroad 

22J15 

5,470 

16,745 

20,710 
5,165 
. 15,545 

20.729 

5,125 

15,604 

+ 7.3 

M- 5.9. 

4- 7.7 

+ 7J 
+ 6.7 
+ 7.3 

Profit before taxes 

- 


DM million 
as%of sales 

1,647 

7.4« 

1,477 

7.1% 

1,426 

6.9% 

+ 11.5 

+ 15.5 

Hoechst AG 

Sales {DMmfiKau) 

Total 

Fed. Rep. of Germany 
Abroad 

Export percentage 

7,905 

3,410 

4/195 

56.9% 

7,244 

.3,152 

4J092 

56.5% 

7,151 

3,132 

4,019 

56.2% 

+ 6.1 
+ 8J2 

+ 9.8 ' ; 

+ 10.5 
+ 8.9 
+ 1L8 

Profit before taxes 





DM million 
as % of sales 

813 

10.3% 

644 

8.9% 

666 

9.3% 

+ 265 

+ 22.1 

Employees 

1st half- 

year 1S85 

1st half- 
year 1984 

Changes 

ahadote m* 

Personnel expenses 

DM million 

(excluding pension foods) 

1,972 

1,836 


+336 

+ 7.4 

Number of employe** 
as at 30.6 

60,533 

59,775 


+778 

+ 19 

Frankfort am Main, August 1985 ’ 
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Power station buy puts 
Aga in leading position 


Last year they said 
our metal reviews were 


BY DAVID BROWN IN KARLSTAD 

AGA, the industrial gas group, will f 
become one of Sweden's leading a 
private power producers, following e 
its agreement yesterday to pur- 1 
chase 30 hydro-electric power sta- i 
tions pins distribution facilities j 
from Stnra Kopparberg. the forest i 
products company, in an SKr 538m c 
(362.6m) deal 

The deal raises its total capacity, « 
including leased resources, by 545 x 
GWh to 1^75 GWh, bringing in an G 
annual income of neariy SKr lbn, i 
or 10 per cent of its expected annual 1 
turnover this year, said Mr Marcus t 
Storch, AGA's managing director. 

AGA already has substantial ' 
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Lehman Brothers started t 
publishing r^ular annual * 
reviews on aSL the major V /v ^ 

individual metals for the 
serious COTimodity investor. 

Now we’re into our new editions. 

Our latest annual review on 
tin is hot off the press and there are 
sfr ptlw ftrirmnl metal reviews to 
choose from. 

Each review forecasts future 


N.‘ 


factors that influence them — factors 
such as changes in the patterns of 
production and consumption. East/ 


international agreements. 

Free quarterly updates will 
supplement each main review and. 
provide further analysis of specific 
topics and market developments. 


Tn addition, Shearson 
produces a widely respected Weekly 
Review and daily telex service whidi 
constantly monitor the markets. 

Shearson Lehman Brothers 
maintains its position as one of the 
world’s foremost commodity brokers, 
through the service it provides. A 
service which, together with our 
associated stockbrokers L. Messel & 

Co., is now being expanded to cover 
mining share analysis. 

Our worldwide network of 
brokers and dealers use the latest in . 


CCfK/SBM^reojy 
mdnfing three FREE 
qoartedy updates) 

TIN □ 

COPPER D 

SILVER □ 

LEAD/Z3NC - □ 

ALUMINIUM. □ 

GOLD □ 

NICKEL □ 

□ Please send me the 48 cofrica ofthfc Weddy 
Renew, £120/3200 per emntmi. 
AHpncesareinctiisiveafpoaafe. 
t may (teapoy by AzaexCtexxi No. 


Aegon sells CrownX 
interest for $94m 
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BY OUR FINANCIAL STAFF 

AEGON, the Dutch insurance 
group, is disposing af its 20 per cent 
shareholding in the CrownX group 
of Canada, selling to two invest- 
ment banks for FI 310m (HHm). 

The group says it is pulling out of 
CrownX, an insurance company 
with interests is nursing homes, to 
concentrate more fully on other 
North American interests. It ex- 
pects to make a book profit of FI 
40m on the sale. 

Earlier this summer, Aegon dis- 
closed plans to raise S55m through 
an issue of shares on the over- 
the-counter (OTQ market in New 
York. It is the second largest insur- 
ance group Ui the Netherlands. 

Aegon said the sale was to avoid 
possible conflict of interest involv- 
ing CrownX and North American 
life insurance operations in which 
Aegon holds a majority interest It 
also pointed out that Aegon was 
prevented by Canadian law from in- 
creasing its CrownX stake beyond 
33 per cent 

The stake is being acquired by 
Burns Fry and Dominion Securities 
Pitfield. both Toronto investment 


dealers. They plan to resell the 
shares to the public at CS20.75 
(U.SJM5.14) each by the end of Sep- 
tember. 

For its part, CrownX has agreed 
to buy back a C£20m convertible de- 
benture held by Aegon for CS29m. 
• Minihouse, the Dutch computer 
systems group which is listed on 
the London OTC market plans to 
seek a quotation and raise capital 
through the Amsterdam stock 
market. 

The company, which reports re- 
duced profits for (he first half of 
1985, does not put a timescale in its 
planned Dutch bourse move, but 
says shareholders will be kept fully 
informed. 

Sales increased 51 per cent to FI 
30.4m (S9im) or 29 per cent, exclud- 
ing an acquisition. Profits before 
tax emerged ut FI 2.4m, against FI 
2.96m for the first half of lost year. 
Minihouse turned in pro-lax profits 
of FI 4.0ra for 1984 as a whole. 

However, profits during the cur- 
rent six months are forecast to 
show a significant imprmement fol- 
lowing increases in order intake. 


Baldwin policyholders 
to get extra benefits 


power generating facilities in its 
subsidiary, Uddeholm, which it 
acquired last May for SKr 3bn. 
Uddeholm has a 50 per cent holding 
in Yhrmlandsenergi, the regional 
power management company, and 
is to acquire the remaining 50 per 
cent stake sow held by Stora. 

By combining these production 
and distribution facilities, which 
represent 41 per cent of the re- 
sources of the Varmland region of 
western Sweden- Mr Storch said 
AGA had acquired a “solid, long- 
term investment." 

Cash-rich AGA has liquid assets 
estimated at roughly SKr 2L2bn. 


.METROPOLITAN Lire Insurance 
and 18 securities brokers who sold 
policies for Baldwin-United units 
reached an agreement providing for 
the implementation of an enhance- 
ment plan for Baldwin-United poli- 
cy-holders, Reuter reports. 

Under the terms of the enhance- 
ment plan, policyholders will re- 
ceive extra benefits to what they 
can expect to receive under the cur- 
rent rehabilitation plan. 

Those accepting the new offer 
would receive a Metropolitan annu- 
ity contract guaranteeing both the 
return of their original premiums 
plus interest Metropolitan said. 


The agreement was approved by 
a counsel for the majority of the 
policyholders and by the Arkansas 
and Indiana insurance commission- 
ers. 

Baldwin, a financial services 
company, filed for protection under 
bankruptcy laws about two years 
ago. Two of its subsidiaries sold 
more than S3bn single premium de- 
ferred annuities, mostly through 
brokerage firms. 

The enhancement provides far an 
infusion of substantial funds, about 
SI 40m from the participating secu- 
rities brokers, and S50m from the 
participating insurance companies. 


Emhart buys Allegheny unit 


BY OUR FINANCIAL STAFF 

EMHART. the Connecticut-based 
group engaged mainly in capital 
goods manufacture, is to buy True 
Temper, a subsidiary of Allegheny 
International, for S115m. 

True Temper, best known for its 
golf club shafts, also makes non- 
powened garden and lawn tools in- 


cluding wheelbarrows, seeders and 
spreaders. 

It has manufacturing plants in 
South Carolina. New York. Pennsyl- 
vania, Tennessee and Canada and 
employs 1,760. 

For 1885, sales are forecast at 
SI 40m. 
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to allow you to maximise on 
investment opportunities wherever or 
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Fortiv-n rnfng quarterlies will soon whenever they ocean 
be published on copper, alumimnm, To order your copies of our 

and the predous metals. reviews, just fill in^ tbc coupon. 
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The Dutch have a worldwide reputation. For being good, astute businessmen. 
We’re proud of this. But we also know that it’s just not enough. Not in the world of 
international banking which grows daily more complex and sophisticated. 

Today, AMRO has an international banking capability' precisely 
A tuned to institutional, commercial and corporate needs. Indeed, we 
are built around them. 

Why not get in touch and test our competitive edge. We’ve got 
all of the Dutch business virtues as well. 


Amro Bank 

Amsterdam-Rotterxhm Rank 
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Enlarged BTR surges 31% to £151m 


BTR, enlarged by the £10lm 
cash and share acquisition of 
Dunlop Holdings, recorded sales 
of £L89bn and pre-tax profits of 
£161m for the first six months 
of 1985. 

The figures. which include 
those of Dunlop from April L 
compare with the £L56bn and 
£115m achieved by BTR alone 
over the same months of the 
previous year. 

With earnings showing an 
improvement of 2p at 92p per 
25p share the interim dividend 
is being lifted from an equiva- 
lent 2L875p to 3.75p net. 

Sir Owen Green, the chairman, 
tells shareholders in his interim 
report that the fusipon of the 
Dunlop group with BTR has 


made fine progress. He adds 
that there has been a speedy 
harmonaation of alms, objectives 
and style in management which 
will increasingly generate better 
contributions. 

Group operating profits for the 
half-year improved by £45m to 
£188m. Pre-tax results were 
after deducting finance costs 
amounting to £49m (£34m) and 
adding in other Income of £12m 
(£6m). 

Tax rose to £44m (£34m) aud 
minorities to £6m (£3m). 

A divisional breakdown of 
operating profits Bhows: construc- 
tion 25m (same), energy and 
electrical £3 6m (S31m\ Indus- 
trial £30m (£22m), consumer 
related £89m (£56m) and finan- 


cial services £8m (£9m). 

Geographically, the figures 
broke down aa to Europe £104m 
(£83m). West £T3m («&n) and 
East £21m (£12xn). 

Sir Owen says there have been 
volume gains as well as efficiency 
achievements in many of the 
manufacturing operations and 
although the distribution activi- 
ties made progress they have not 
yet benefited from the gradual 
easement of tight money policies 
worldwide. 

He adds that further chal- 
lenges and opportunities of 1985 
are being sought and will be 
seized to fortify the extra 
seasonal response that the second 
six months provides. 

Daring the first half in con- 


struction continuing improve- 
ments is quarried materials 
activities in the U.S. and in 
Specialist operations elsewhere 
were offset by volume related 
declines la builders’ merchant* 
lug. The benefits of cost reduc- 
tion here have not yet out- 
weighed the expense of obtaining 
them. 

The electrical distribution net- 
works continued to raise their 
performance. By contrast, in 
serving the oil industry BTR’s 
distributors continued to suffer 
from low demand, but specialist 
manufacturers made substantial 
gains. 

The industrial sectors Improved 
results were widely drawn and 
well secured. 


Sir Owen points Out that 
although the consumezmrientated 
business was augmented by first- 
time contributions from Dunlop 
and Nylex it also gained from 
several other good performances, 
including the paper and the 
health care groups. 

The offer by BTR for Dunlop 
was accepted by 87.3 per cent of 
holders. The group has now 
obtained the approval of its 
shareholders for a schema of 
arrangement to buy in the out- 
standing 12.7 per cent of the 
tyre and rubber concern.. 

The scheme is still subject to 
the sanction of the High Court 
but it is expected to become 
effective on or about October 28. 

See Lex 


Enterprise 
holds 20% 
of Saxon 

By Dom ini c Lawson 

Enterprise Oil, the former oil 
production arm of the British 
Gas Corporation, holds 20.2 per 
cent of the shares of Saxon Oil, 
a week before the first closing 
date of its £122m cash bid for 
Saxon, also an exploration 
company. 

Saxon's share price, hit with 
the rest of the oil sector by the 
expectation that Saudi Arabia 
will soon begin cut-price oil 
sales, has fallen to a level at 
which Enterprise can pick up 
stock at the 540p bid prices. 

Saxon had previously agreed 
a merger with Charterhouse 
Petroleum, another UK oil com- 
pany, but this was blown off 
course by the Enterprise bid. 
Of the 38 per cent of Saxon 
shareholders who voted in favour 
of the Charterhouse merger, all 
but 7.45 per cent have withdrawn 
their acceptances. 

Oil shares were also hit yester- 
day by unfounded rumours that 
Sheikh Yamani, the Saudi oil 
minister, had been shot. BP 
shares fell 9p to 546p. a two-day 
fall of 22p. while SbeD shares 
fell 5p to 703p. a two-day fall of 
17p. Sheikh Yamani is expected 
in England today on a non- 
official visit. 


Dinkie Heel 

DINKIE hkeb is proposing to 
acquire the footwear division of 
ITS Rubber, a private company, 
for £550,000 cash and 890,000 new 
shares of 5p each in Dinkie Heel, 
giving a total consideration of 
about £861250. It has also 
announced a tall in pre-tax 
profits for the first half of 19S5 
from £65,000 to £10,000 on turn- 
over down at £961,000 (£994,000). 
The Interim dividend is held at 

02p. 


NHLC unveils £100m full listing offer 


BY MARGARET HUGHES 

National Home Loans Corpora- 
tion, which was recently formed 
and, is to be the first publicly 
quoted company, investing 
directly in residential mortgages, 
yesterday announced terms of an 
offer to raise just under HOOm. 

It is offering for subscription 
50m of its partly paid ordinary 
shares of 75p each issued at £1 
and £50m in partly paid 8 per 
cent convertible loan stock. 

The shares and loan stock will 
be sold in minimum units of 
£200 comprising 100 shares and 
£100 nominal loan stock with 
£100 payable on application. 


Applications open on September 
17. 

The net amount to be raised 
will be around £45.7m with a 
further £50m to called during 
the first nine months of 1985. 

NHLC said yesterday that it 
was issuing partly paid securi- 
ties because it would not require 
the full issue proceeds immedia- 
tely as its investment would be 
made over a period of time. The 
balance of the issue price of 
both ordinary shares and loan 
stock will be called up on a 
stogie date between January 1 
and September 30 1988. 


The directors claimed that 
they were “aware” of intended 
applications for an the units 
being offered from financial in- 
stitutions. If all these were re- 
ceived 75 per cent would be 
accepted with applications from 
the general public getting 
priority for the remaining 25 
per cent not pre-placed. 

The offer has been under- 
written by Hongkong Bank and 
James Capel are brokers. Deal- 
ings are expected to start on 
September 2| and a full listing 
will be obtained. 

National Home Loans, based 


at Solihull In the West Midlands, 
was established earlier this 
month by a group of City insti- 
tutions to Invest directly in mort- 
gage loans secured on residential 
property in the UK. 

In its first three years it will 
establish a mortgage portfolio 
by taking over certain mortgage 
lending activities of selected 
local authorities and financial 
institutions. 

It is understood to have identi- 
fied local authority mortgage 
portfolios worth about £200m 
and expects to make its first 
major investments in ’November. 

See Lex 


Apricot 
warns of 
losses In 
first half 


Elders’ chief seeks UJS. 
nartners for Allied bid 


BY DAVID GOODHAAT 

MR JOHN ELLIOTT, chairman 
of Elders IXL, arrived In the 
United States yesterday to con- 
tinue discussions with a number 
of UJ3. companies on the pos- 
sibility of joining an Elders-Ied 
consortium bid for Allied Lyons, 
the British food and drink 
company. 

When Elders announced its 
intention to bid last week Mr 
Elliott said consortium discus- 
sions were continuing with four 
companies, but since the state- 
ment was made a number of 
other companies had expressed 
interest. 

Mr Christopher Roshier of Hill 
Samuel, which is acting for 
Elders, stressed yesterday that 
despite market rumours to the 
contrary the company was not 
expecting to make a further 
announcement for another “ four 
or five weeks.” In its original 


announcement Elders said it 
expected to " clarify the situation 
within six weeks.” 

It is now known that the group 
of five banks, so-ordinated by 
Citicorp, which have arranged 
loan commitments to fund a 250p 
offer for Allied includes no 
British or Australian banks. Ur 
Elliott said his company had 
good relations with the banka 
in both countries but “British 
hanks might face a conflict of 
interest” over funding a bid for 
Allied. 

Elders seems almost certain to 
sell off Allied's food interests — 
probably to a consortium partner 
— If its bid is successful. 

Allied’s finatirial advisers, 
S. G. Warburg, have complained 
to the Takeover Panel about the 
uncertainties created by Elders' 
announcement and are now keep- 
ing “ In regular touch " with the 
PaneL 


Panel relaxes timetable 
for Throgmorton Trust bid 


THE Takeover Panel has given 
Throgmorton Trust permission 
for a relaxation of the normal 
timetable imposed by the City 
Code in Its £LX5m contested bid 
fbr Scottish Northern Investment 
Trust (SNIT). 

Under the normal timetable, 
Throgmorton Should have posted 
its offer document late last 
month. However, it sought Panel 
permission to delay this when 
SNIT came up with a counter- 
proposal that tiie fund be 
unitized under the management 
of Murray Johnstone. Details of 
the plan have yet to be released. 

Unitizations are not usually 
regarded as subject to the take- 
over code, but in this Instance 
Throgmorton argue that the time- 
table governing its bid should be 
relaxed, so shareholders could 
consider the two proposals side 
by side. 

In a letter to shareholders 
yesterday, SNIT said work on its 
detailed proposals for nnitisation 


was progressing and was very 
much in Une with original expec- 
tations. However, a number of 
issues remained to be clarified. 


Capital Gearing 

A majority of shareholders in 
Capital Gearing Trust, the 
Belfast-based company, has 
followed its board's example, and 
has voted against the cash and 
loan stock offer from Mr Tom 
Wilmot's Harvard Securities, 
The bid, which valued Capital at 
£2m, has been withdrawn. 

The offer came last month 
when Harvard announced that 
it held a 5.3 per cent stake in 
the company. The Capital board, 
headed by Maj G. W. Harding, 
refused then to recommend it to 
shareholders, and 51.05 per cent 
of shareholders have now 
followed suit 


By Jason Crisp 

Apricot Computers-— one of 
Britain's fastest growing com- 
panies—* warned, yesterday that 
after stock write downs it would 
make a loss in the first half of 

its financial year. 

Apricot — formerly Applied 
Computer Technics— -said pre-tax 
profits would be “ considerably 
less than the record figure of 
£32m achieved last year." In 
addition Apricot as making a 
substantial provision against 
stocks, although this is not 
expected to exceed £3m after 
tax. 

As a result, the company will 
make its first (interim) loss after 
12 years of continuous profit 
growth. Apricot would not com- 
ment on the likely outcome for 
the fhll year, other than it 
expected a significant improve- 
ment in the second halt 

Sales growth has been less 
than expected and the company 
is having particular problems In 
France and West Germany. The 
main reason for the exceptional 
stock provision is the very poor 
sales of its Portable Computer 
in spite of sharp price cuts 
earMer this year. 

Apricot has grown very rapidly 
largely through its success in 
selling a range of personal com- 
puters for business to the UK 
market In the year to' March 
1985 the company’s pre-tax profit 
jumped 129 per cent to £10.6m 
on sales 82 per cent higher at 
£92.4m. 

Sales in the first half are 
expected to be about £50m (up 
about 35. per cent) compared 
with an expected £60m. The 
company has now downgraded 
its expectations for the full year 
from £140m to £120m< It has 
recently been coming under 
stronger pressure in the UK 
from IBM which has been 
increasing Its market share with 
its “Personal Computer.” 

Earlier this year Apricot pre- 
dicted overseas sales would 
double to £40m in the current 
year with about ball coming 
from France and West Germany. 

Apricot has had difficulty 
establishing itself in both those 
markets. In addition to strong 
competition from IBM and Apple 
of the U.S. it also faces a number 
of domestic rivals such as 
Nlxdorf, Siemens, Triumph Adler 
and Olympia in West Germany 
and Thomson and Logabax in 
France. 

In a statement yesterday 
Apricot said: “ The posi- 

tion of the company remains 
strong with substantial net cash 
balances and the directors 
anticipate a significant improve- 
ment in the second half or the 
year." 


Bo water set to 
reap benefits 


HIGHER DEPRECIATION but 
lower Interest charges left 
Bo water Industries with pre-tax 
profits of £l3J2m at the interim 
stage, an improvement of just 
ttolm on the figures nf the 
previous year. 

City analysts had been looking 
for profits of around flow *°d 
yesterday the group's shares 
shed 7p to close at 343p. 

However, with the major 
capital programmes aod the 
associated costs related to the 
demerger of the North American 
activities largely behind it. Dr 
Ingram Kenton, the chairman. Is 


IKWE 
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looking forward to reaping the 
benefits from a group which no 
describes as vigorously managed, 
profitable and well focused. 

He expects these benefits to 
become progressively evident in 
the group’s results and be aug- 
mented by contributions from its 
continuing programme of 
acquisition and expansion. 

Along with its Interim results, 
the group revealed that its 
Bowater Packaging offshoot had 
reached agreement to acquire 
Glvray, based at Autifiuli, in 
France, a converter of corrugated 
board, for FFr 13.2m (£l.l2m). 

GJvray is an existing customer 
of Bowater"s heavy-duty company 
at Hinckley. Leicestershire, and 
the purchase will extend the 
activity of the Bowater 
corrugated group directly into 
aa area of France hitherto 
served from its major operation 
in Benelux. 

For the opening six months of 
1985 group sales rose by £23m to 
£6l9m. Depreciation increased 
from £13. lm to £17.5m. but in- 
terest charges were reduced by 
£22m to £6J9m. 

y.gi-ni-ngg emerged at 6.4p 
(fiSp) and with the directors 
encouraged by the underlying 


Bowater 


15- 


to- 



nes 1984 was 


progress the interim dividend fa 
being lined modestly from 3.Jp 
to 3.75P net per £1 share. The 
group's interests are in paefcag. 
ing and associated product*, 
merchantlng and services, tissue 
products and pulp and paper. 

In a statement following .the 
results Dr Lemon put the race 
only costs at between £Btn end 
XIOm. 

He also forecast bigger profits 
over the remainder of the year. 
“ Sector by sector we expect to 
be doing better at the trading 
profit level in the second half 
than we did last year,” he said. 

Dr Leoton summed up: “The 
current year was the- on* of 
sowing and 2986 would be th» 
year of major reaping for 
Bowater.” 

See Lex 


DIVIDENDS ANNOUNCED 


Bowater 

BATt 

Chambers & Fargns 


Sirdar 




Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last - 

payment 

payment div. 

year 

year 

int 

3.25 

Nov 6 

S 

— 

8.5 

.tot 

0.75 

Oct 11 

0.75 

— 

zas 

.int 

4.75 

Nov IS 

4.05 

— 

102 

.Int 

101 

Oct 8 

8 

— 

21 

.int 

3.75 

Nov 4 

3J5 

— 

8.5 

.int 

3.75 

Nov 22 

2.88* 

— 

' 6.5* 

••• 

nil 

_ 

0.5 

nil 

1 

.int 

6.5 

Oct 21 

6 


15 


3.67 

— 

3.34 

4.88 

4.55 

.int 

0* 

Jan 2 

0.2 


0.05 

int 

0.5 

Oct 25 

0.45 

— 

125 . 


9 

_ 

8.5 

13 

12.S 

int 

3.5 

Nov 27 

3.16 

— 

7.38 

.int 

1.65 

Oct SO 

1.36* 

— 

326* 

.int 

6 

Jan 9 

5.5 

_ 

14.3 


2.8 

Dec 2 

2 

4J.2 

329 

.tot 

4.25 

Nov 4 

3.75 

_ 

8.44 

r ... 

9 

Novi 

7 

13 

10 

.int 

0.7 

— ■ 

0.6 

— 

L8 


VG Instruments 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
Increased by rights and/or acquisition issues, t USM stock, 
f Unquoted stock, f On capital enlarged by a placing. 
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Crack the code to find out the way BTR managed to achieve consistently good results 
over the last IS years. But were not giving any secrets away so judge us on 
our performance in our latest Interim Report to Shareholders! 

BTR PLC, SILVERTOWN HOUSE, VINCENT SQUARE. LONDON SWiP 2PL 01- 834 3848. 
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Foundations laid for future profit growth 


INTERIM RESULTS 

(unaudited) 



Six months to 
30th June 

\fear 


7985 

1984 

1984 

Trading profit: 

£m 

£m 

£m 

— Packaging and 

associated products. 

70 

6.4 

15.1 

— Merchanting and services 

3.1 

6.0 

15.0 

— Tissue and associated . 

products (50%) 

3.7 

4.0 

6.2 

— Paper and pulp 

2.5 

21 

4JB 

— Other activities less 

central costs 

(0.7) 

_LL2) 

0.2 


16.4 

17.5 

41.3 

Discontinued operations 

— . 

— 

0.2 

Partner's share in tissue and 

associated products (50%) 

3.7 

4.0 

6.2 


20.7 

21.5 

47.7 

Interest (net) 

6.9 

9.1 

12.0 

Profit before taxation 

73.2 

12.4 

35.7 

Taxation 

4;5 

2.6 

5.4 

Profit after taxation 

8.7 

9.8 

30.3 

Minority interests 

2.8 

3.8 

7.8 

Profit attributable to shareholders 

5.9 

6.0 

22.5 

Dividends: preference 

0.7 

0.1 

0.3 

ordinary 

3.5 

3.2 

7.7 

Earnings per ordinary share 

6-4p 

6.5p 

24 Ap 


Notes: 

figures far thaw months n?3Qrti June 1985 incorporated thongs of arann ufing 
pobey to implement SSAP2I (Accounting fcr Leases). The affad is to inoeose interest 
costs by E1.2m cmd pre-tax profits by E0 .2m. 

Figures for the year 1984 hove been abridged from ful accounts for that yeor 
which received on unqualified audit report and have been filed with the 
Registrar of Com ponies. 


BOVWTHl INDUSTRIES 

Bowater House, Knightsbridge, London SW1X 7NN 


Interim dividend 
increased to 3 J5p on 
underiying progress 

"Since demerger we have 
continued to press ahead with 
laying the foundations for future 
increases in bath the quantity 
and quality of profits. Behind 
trading figures similar to those 
of the first half of 1984 lie 
significant "once only" costs 
through the Introduction of new 
technology at Bowater-Scott; 
extended commissioning of a 
rebuilt paper machine and a 
major re-shaping of our United 
Kingdom pvc window manufac- 
turing facilities. The underlying 
progress has encouraged us to 
make a modest increase in the 
interim dividend. 

At the time of demerger 
we recognised that there was 
much to be done both in capita! 
investment and in restructuring 
before the Bowater Industries 
Group was in first dass condition 
as regards product quality and 
competitive position. The major 
capital programmes and the 
associated revenue costs are 
largely behind us and we can 
now look forward to reaping 
the benefits from a vigorously 
managed, profitable and weft- 
focused Group. I expect these 
txmefits progressively to become 
evident in our results and to be 
augmented by contributions 
from our continuing programme 
ot acquisition and expansion." 

A. I. Lenton, Chairman. 
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UK COMPANY NEWS 


BAT slumps 24% after 
currency losses of £116m 


BAT Industries yesterday 
announced a 24 per cent slump 
In first-half profits, principally 
blaming currency fluctuations 
and setbacks in U& retailing 
and UK insurance. 

The result; down from £5 94m 
to £ 449m pre-tax. was well short 
of City expectations. Bren 
without currency movements, 
which cost fllflm, profits were 
down by S per cent 

Despite this, the interim divi- 
dend is being raised from 4.05p 
to 4.75p, still covered comfort- 
ably by earnings per share down 
at 16.94p. against Z3.16p. 

Around half of the currency 
impact on- profits was due to 
North America and the rest from 
many other countries, some of 
which bad-devalued. "This was 
an unusual. combination of cir- 
cumstances.” said Ur Patrick 
Sheehy, the chair man. 

In addition, he said, **we are 
suffering from the effects in the 
UAL of sector trends and from 
the disapp oi nting results which 
have affected all general insurers 
in this country.” 

However, he had "no regrets” 
of moving into financial services, 
and stressed that Allied Dunbar, 
acquired in February, was well 
up while Eagle Star was reckoned 
by BAT to be a longterm growth 
business. 

Although BAT was suffering 
from policies written off before 
it acquired Eagle Star, “we were 
a little surprised by tbe extent 
of the downturn in the half-year. 
It is a setback but not a 
catastrophe,” he said. 

Engle’s t-araMo result fen from 
£80 to £49 -Im with under- 
writing losses up 45 per cent at 
£79.7m and an investment return 
lower at £U7.7m, against 
£12igm. 

- A large part of the underwrit- 
ing losses — £fi5J3m in all — 
stemmed from the UK; the 
property account was hit by bad 
weather in the early part of 1885 
-while the motor account has 
suffered from rising numbers of 


DIVISIONAL PROFIT ANALYSIS 


Turnover 
first tatf 

Operating profit 
first ta/f ' 

% 


1985 

1984 

1985 

1984 

dong* 


(£m) 

<£m) 

(fin) 

(fin) 

Tabaeco 

Z752 

3,183 

305 

355 

-14.1 

ketaffmg 

1,620 

IJ4I 

6 

JO 

—80-0 

P*p«r 

727 

680 

81 

81 

— — 

FmndaT Swvfcat 

880 

525 

41 

70 

-41A 

Other trading 

656 

746 

21 

32 

-344 

A*s«£rtes stare 

954 

930 

17 

76 

+1J 

Total 

7,589 

7,805 

531 

644 

-17A 


claims. 

Grove wood Securities, a legacy 
from the £970m takeover of 
Eagle and which BAT plans to 
sen. Improved profits from 
£10. 5m to £lfl.3m. 

BAT, said Mr Sheehy. was 
Erin looking for more expansion 
in financial services. "We are 
still determined to move into 
financial services on a wider 

hwi< 

_le Star has not lessened 
our -appetite to move forward. 
If gearing continues to come 
down we will be in a better 
position to move.” 

Retained profits for the period 
amounted to £288m, against 
£305m, including an extra- 
ordinary credit of £49m. 

However, he said BAT was not 
looking for any significant 
acquisition in the UK as the 
group's traditional strength was 
in being £n many countries. " We 
want to be on a more Inter- 
national scale,” and in financial 
services the group was not par- 
ticularly interested tn a bank but 
wanted to be in “ consumer 
related financial services rather 
• than the wholesale market.” 

Expanding further on the re* 
suits attained on total turnover 
down from £7£lbn to £7A9bn. 
he said they also reflected 
further changes in the group's 
composition; cosmetics and food 
retailing were oat, while Allied 
Dunbar had joined and Horten 
was consolidated for tbe first 
time. 


Interest charges, which rose 
from ffiOm to £82m, included tbe 
fall six months of Eagle and the 
Allied Dunbar financing costs. 

The chairman said an encourag- 
ing feature of the first half was 
a further L3 per cent rise in 
BAT’S worldwide tobacco volume, 
which again matched “our con- 
fidence in tbe future of our 
major business activity and led 
to an increase in operating pr ofi t 
before currency fluctuations.” 

For tbe first time for some 
years, Brown and Williamson 
increased its market share, "with 
gains in economypriced 
brands;” profits, however, were 
affected by higher advertising 
costs. 

Overall, tobacco operations 
suffered a 14 per cent fall, in 
profits to £305m. Turnover was 
down from £S. 1 8bn to £2.75bn, 
reflecting currency devaluations. 

Paper bad an “ excellent tmif 
year,” with Wiggins Teape show- 
ing a 35 per cent profits improve- 
ment in sterling terms. Markets 
were buoyant both in Britain and 
the Continent and rationalisation 
and improved efficiency brought 
rewards. 

In retailing, Argos in the UK 
and Marshall Field in the U15. 
achieved increases in both sales 
and profits. Other US. retail 
companies, however, suffered a 
significant profits fall dae to 
“the expense of trading in a 
highly competitive and promo- 
tional market place.” 

See hex 


VG Instruments soars to £4.4 


VG Instnanents attained a 28 
per cent increase in first half 
pre-tax profits and all indications 
point to the group being on 
coarse to achieve the Internal 
forecast on both sales and pro- 
fits for 1885. 

For the first six months, torn?- 
over rose from a restated 
£2L27m to £2&83m and at the 
pre-tax level profits surged by 
£948,000 to £4 Sim. 

Earnings came through l~5p 
ahead at 5.27p per share and tbe 
interim dividend is being raised 
from 0.6p to 0.7p. 

VG, a manufacturer of scien- 
tific instruments, is 60 per cent- 
owned by Grovewood Securities, 
itself a subsidiary of BAT Indus- 
tries. Grovewood was acquired 
by BAT in 1983 as part of its 
takeover of Eagle Star. Earlier 
this month, BAT said it was 
planning tn dispose of Grove- 
wood but it apparently was 
excluding VG from the sale. VG, 
with a market capitalisation of 
some £145m, was floated on the 
stock market two years ago. 

Last year VG announced plans 
to expand production both for 
increased volume and to sustain 
the policy of separating small 
businesses to indentify with a 
market and to encourgae highly 
motivated teams. 

• comment 

In spite of the problems of the 
electronics sector, VG has 



placed at risk if a sale was to 
take place to an unsympathetic 
vendor or even to one just 
intent on linking — or breaking 
— VG up to fit in with an 
existing corporate structure. VG 
will not be included in the sale 
of Grove w ood Securities but 
recent moves by BAT do not 
reassure on Its future. 


Grand Met 

Grand Metropolitan, which 
last month launched a $386m 
<£294m) agreed bid for Pearle 
Health Services, the U.S. eye- 
care products retailer, has now 
acquired 99 per cent of the 
company’s share capital. Pearle 
is expected to become a wholly- 
owned subsidiary by the end of 
October. 


turned in another very good 
result and all looks set for the 
total at the year end to reach 
113.5m. The market seems to 
have been & little ch ur lish in 
response with the share falling 
8p to 284p. It may be, however, 
that ibis reflects uncertainly 
over BAT’S intentions as far as 
its almost 70 per cent stake in 
VG is concerned. The very 
special structure of VG in which 
staff have meaningful stakes in 
the many subsidiaries would be 


YEARLING BONDS totalling 
£10.5m at 11A per cent redeem- 
able on September 17, 1986, have 
been issued this week by the fol- 
lowing authorities. Braintree Dis- 
trict Council £0J25m; East Iand- 
sey DC fiOfim; Swansea (City of) 
£lm; West Glamorgan County 
Council £0.75m; Edinburg (City 
of) DC £2m; Hillingdon (London 
Borough of) £lm; Sooth North- 
amptonshire DC £0i25m; Ton- 
bridge Wells Bonmgi Council 
£0-5m; Cunnjnghame DC £lm; 
Newport BC £0-5m; Portsmouth 
(City of)‘£lm; Sheffield (City of) 
£L75m- 


NURDINplcPeACOCK 

the Cosh an d Carr y wholesalers 

.1*2 



Interim Report for 6 months ended June 1985 

Sales and profits advance 


Half year ended 52 weeks ended 

29th June 30th June 29th December 

1985 1984 1984 

£000 £000 £000 


Turnover 


332,425 264,735 


596,100 


Profit before taxation 


3.491 


13,161 


Taxation 


1,663 


767 


4,967 


Profit after taxation 2,336 

*Eamlngs per ordinary share" 


2,724 


8,194 


Before tax 


5*3p 


4.7p 


17.6p 


Aftertax 


3.1 p 3,7p lip 

nterim dividend 1.65p per share (1984- * 1.36 p per share) jpayabte on 30th October 1985 to 
nembers registered at close of business on 26th September 1935. 

AJtwatfusJJng tor scrip teau*. 


I am pleased to announce the increase m 
and profits for the first half. These were 

helped in ail departments by the Double Jubilee 


JIUUtVUUiHU caaivisj umw “ ” 

pur Red Band cigarettes, i can also report a 
sales increase since June averaging 19%; 
tow ever, 1 would remind shareholders of my 
aimmentatthe AGM that comparisons now wffl 
» with trie very successful sales last year 
Mowing the launch in July, 1984, of Red Band. 

There is no let up Jn competition and 1 

should like to take this opportunity of thanking 
jur Staff for their vwy considerable efforts end 


year and other sites are at an advanced state of 
negotiation. 

We commissioned this year a series of 
business development films tor our retailer 
customers and the response has been 
excellent The seminars being run by our 
branches are almost fully booked for the 
remainder of the year and customers who have 
already taken part are reporting increased sates 
as a result of changes they have made, 
is m compBfloon anu i Witt) the growth In the Group, we srs now 

; opportunity of thanking planning to streamfiro our corpor^ structure, 

considerable efforts ana Nurcfln & Peacock PLC will be the holding 


iir Staff for their very considerable efforts and Nutoin & r aacocx will oeme owning 

^ihmiwmderSl team soirttthat exists in N&P. company with a subsidiary company, 

2SSs« 

3JKSS£5SKS!"& jsSaiSS"® 1 " 1 

W.M. Peacock, Chairman 

Head Office: Bushey Road, Raynes Parte, SW20 OJJ. Tel: 01-946 9111 


Johnson Matthey co-operating 
in legal action with JMB 


BY MARTIN DICKSON 

Johnson Matthey, the metal 
refining and chemicals group, is 
to co-operate with Johnson 
Matthey Bankets, its former 
subsidiary, tn prosecuting c l a ims 
against accountants Arthur 
Young over the near collapse 
of JMB last year. 

This was confirmed by Mr Nett 
Clarke, Johnson Matthey’s chair- 
man. at the company’s annual 
meeting yesterday. Tbe AGM 
coincided with publication of 
Johnson Matthey's first-quarter 
results, showing pre-tax profits 
down 26 per cent from £8m to 
£45m. Last year’s figures have 
been restated to reflect the subse- 
oueut gale of JMB to the Bank 
of England for £1- in a malor 
rescue operation. 

JMB is air - ftiifW claiming 
damages and interest for alleged 
breach of contract and/or neglig- 
ence against Arthur Young in 
the firm's former capacity as 
auditor and accountant of the 
Johnson Matthey group. 

Mr Clarke told the AGM that 
Johnson Matthey itself expected 
to issue proceedings against 
Arthur Young in the near future. 
He said bora Johnson Matthey 
and JMB felt there were sub- 
stantial advantages to be derived 
by co-operating tn tbe prosecu- 
tion of tbe two claims and tbe 
conduct «f the litigation. 

Tbe AGM turned out to be a 
relatively low-key affair, though 
several people expressed views 
similar to Mr tan Jessiman, a 
private shareholder, who said 
tbe action against Arthur Young 



Mr Nefl Clarke, chairman 

” should not just throw a smoke* 
screen over the affair and not 
find oat what went wrong in the 
first place.” 

The first quarter figures 
showed an operating profit from 
continuing operations of £9 2m 
(£9 Am), with profits of asso- 
ciated companies down by £0.6m 
to gtrn due to the sale of the 
group’s SO per cent interest In 
UniversaPMatthey Products. 

There was a net interest 
charge of £5flm (£0.5m higher 
than lost year), and a tax charge 


of £LSm (£4m), leaving net 
profits of £3 2m (£2m). There 
was a net extraordinary gain of 
£lJ8m (nil), with benefits from 
tbe sale of UMP partly offset by 
rationalisation and refinancing 
costs. Basie earnings per share 
were 2.4 p (1.5p). 

The company said demand for 
platinum, from almost every 
sector at industry served 
remained strong in the quarter 
but lower metal prices reduced 
commissions. Sales of car 
catalysts in the U.S. had 
increased. Precious metal refin- 
ing in the UK showed increased 
activity, although weak metal 
prices reduced margins. 

As for the outlook, the com- 
pany said the major new finan- 
cing agreement Johnson 
Matthey reached last month 
would enable it to pursue 
improvements from a secure 
base. 

** Some problem areas remain, 
which continue to receive close 
attention, in particular certain 
aspects of precious metals 
refining, ” it adedd. " There is 
considerable scope for 
additional improvements in 
efficiency, profitability and the 
level of borrowings, although 
further reorganisation will be 
necessary. ” 

Mr Eugene Anderson, the new 
chief executive, told the AGM 
that the company had “turned 
the comer” but still bad a way 
to travel to restore full 
profitability. 


BASE LENDING RATES 

AJLN. Bank .. ■Hambros Bank 


Allied Dunbar & Co-.. 11*% 

Allied Irish Bank ... 11*% 

American Express Bk. llj% 

Henry Ansbacher ...... 111% 

Amro Bank 11*% 

Associates Cap. Corp. 12 % 

Banco de Bilbao 115% 

Bank Hapoalim 111% 

BCCI 11*% 

Bank of Ireland 11 % 

Bank of Cyprus 11*% 

Bank of India li*% 

Bank of Scotland ... 111% 

Banque Beige Ltd. ... 11 % 

Barclays Bank 11*% 

Beneficial Trust Ltd.... 121% 

Brit. Bank of Mid. East 11 % 

■ Brown Shipley ......... 11 % 

CL Bank Nederland... il*% 

Canada Permanent ... 11 *% 

Cayxer Ltd. 11*% 

Cedar Holdings ......... 12 % 

■ Charterhouse Japhetic 11*% 

Ghoulartozw** 

Citibank NA 11*% 

Citibank Savings 1123% 

City Merchants Bank H*% 

Clydesdale Bank 111% 

C. E. Coates Sc Co. Ltd, 12 % 

Comm. Bk. N. East ... 111 % 

Consolidated Credits... n*% 

Continental Trust Ltd. 11 1% 

Co-operative Bank ... 11*% 

The Cyprus Popular Bk. 11|% 

Duncan Lawrie 11*% 

E. T. Trust 12 % 

Exeter Trim Ltd. 12 % 

Financial & Gen. Sec. 11*% 

First Nat. Pin. Corp.... 13 % 

First Nat. Secs. Ltd. ... 13 % 

■ Robert Fleming & Co. U*% « 

Robert Fraser & Ptna. 12*% , bua 

Gnndlays Bank tllj% — s M provincial Tran Ltd. 

■ Guinness Mahon ...... 11 4 % § Demand don't* 8?.. 


.. 11*% 

Heritable & Gen. Trust 21*% 

■ Hill Samuel ,...m.SU*% 

C. Hotte & Co U 

Hongkong & Shanghai 11 
Johnson Matthey Bkra. 11$ % 
Knowsley & Co. Ltd.... 12 % 

ZJoyds Bank 11*% 

Edward Manson & Co, 12*% 
Meghraj & Sons Ltd.... 11*% 
Midland Bank 11*% 

■ Morgan Grenfell 11*% 

Mount Credit Corp. Ltd. 11*% 
National Bk. of Kuwait U*% 

National Girobank 11*% 

National Westminster 11* % 
Northern Bank Ltd. ... U*% 

Norwich Gen. Trust 11*% 

People’s Trust 12*% 

PK Finans. Inti. (UK) 12 
Provincial Trust Ltd 12* 

TL Raphael & Sons ... 11) 
Roxburgh© Guarantee 12 
Royal Bank of Scotland 11*9 
Royal Trust Co. Canada 11* % 

■ J. Henry Schroder Wagg 11*% 
Standard Chartered ...||11*% 

TCB 11*% 

Trustee Savings Bank u*% 
United Bank of Kuwait 11*% 
United Mizrahi Bank... 11* % 
Wesfpac Banking Corp. 11* % 
White away Laidlaw ... 12 % 

Williams & GJyn’s ... 21 * % 
Yorkshire Bank 11 * % 

■ Membars ot tho Accepting Homo* 
Committee 

* 7-day deposit* 800%. 1 month 

8.5054. Top Tlar— £2^00+ at 3 
month* node* 11.25%. At call 
when £10,000+ remalna depoahad. 

♦ Cell da posits £1.000 and ovsr 
B% gross. 

deposit* over Cl ,000 


MORE BEST-SELLERS 
THANAGATHACHRISTIE 


■With aline-up of 70 top business 
journals like these, it doesn't take a 
great deal ofd^tecdve work to see 
why Reed is the laigestBntish-owiied 
business publishing group. 

Yet what you see here is only half 
the story. For Reed publish nearly 
130 national and international 
business magazines, a majority of 
which are tfcmarket leaders in their 
fields. No other publisher can claim 
half as many best-sellers as that. 

In the UK, Business Press 
International publishes over 90 
business and specialist consumer tides 
amounting to some 75 million copies 
each yeai; and is the largest business 


One of our biggest success stories 
is in the USA, With profits up by 26%, 
Cahners Magazines have recorded 



UK and US Journals: 5-year growth. 




{Classic 


AIRLINE 

BUSINESS 


their 12th consecutive year of 
increased profit. The 34 business tides 
serve the strongest and fastest-growing 
sectors of the US economy. They are 
read by six million executives and 
managers, and attract advertising from 
15,000 business firms. 

Our philosophy of decentralised 
management means that our journals 
operate as separate businesses with 
their own editors and publishers - all 
actively and intimately involved in 
every aspect of the markets that they 
serve. 

With new industries and services 



clearly a growth industry. And Reed 
has every intention of staying top of 
the best-sellers list 
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FIRST-HALF 1985 results of 
Reckitt ft Cafanaa have suppor- 
ted the optimism expressed by 
the chairman at the 
meeting In Hay. Pre-tax prots 
climbed by 16 per cent from 
£49.73 m. to £57.73m, while sales 
increased by 2L7 per cent to 
£663.450^ against 1545.9m. 

Airwick, which was consoli- 
dated from March 1, contributed 
£70 ,4m of sales and a benefit to 
pre-tax profits of £L5m. Group 
results were affected by ex- 
change rate changes which bene- 
fited sales by £11, 2m , bat 
reduced profits by £L3m- 

Sir James Ctemlnson, the 
chairman, says that with current 
volatile exchange rates, it is 
more dicult than usual to pre- 
dict the outcome for the year. 
However, given the strength of 
group brands and the worldwide 
sprenad of its. operations, he 
remains confident. 

Substantial progress has been 
made In the integration of Air- 
wick, while continued advances 
have been made in the rest of 
Reddtt ftColmau’s business. 

All regions, with the exception 
of Africa and Latin America, 
showed increased profits. The 
U.S. food business improved ,, 
profitability and this was acoom-_ 
pained by smaller development- 


Financial Times Thursday September 12 1985 

UK COMPANY NEWS - 

Dubiller 
disposal 
will cut 


Reckitt advances 16% to £58m 


costs in the household product 
business. 

Tax charge was lower at 
p»99m (£22.51mJ mainly dne 
to higher U.S. profits, where loss 


(&5p). Last ycart total was 14-Sp 
on £106.4m pre-tax profits. 

The fbnlrmjn points out that 
as already reported, Reckitt and 
ftiimM Australia showed an 



PRE-TAX PROFITS 


Household ft toiletry 
Food ft wfne 
Pharmaoeutiad 
Colours 

Industrial cleaning 
Lahore 


BY PRODUCT 
First half 
1915 19M 

<£m) <£m) 

14 M H. 41 

I7J5 7243 
iiii mi 
3J9 U2 
0S2 1-55 

0*» 0J9 

RS SIM 


BY GEOGRAPHICAL AREA 

IMS 1M4 
(Cm) (frt) 
UK domestic 11*7 IMS 

UK export 5*1 6-0& 

Europe (non-UK) **2 4*3 

North America 5*2 #37 

Australasia ft Asia 14.10 14*6 

Africa 7.14 10-56 

Latin America 53» 4*5 

t Deduct corporate interest and 
ex pen se* £0*2m (£1.9Sm). 


Sir James Qeminson, chair- 
man of BecJdtt 

reliefs were available, and in- 
vestment reliefs an adjusted 
19.58p to 2L99p and the net inte- 
rim dividend is higher at 6p 


interim sales growth of only 
6* per cent The disposal of the 
cleaning business was a con- 
tributory factor and. taking this 


into account, profit growth nf 
13* per cent was satisfactory. 

a South Africa trading was 
difficult due to economic con- 
ditions and the weaken ing o t 

the rand had an adverse effect- 

As intended, following the 
Aiiwick acauisition. the house- 
hold and . toile try .d ivision 
showed marked growth. Geo- 
graphical areas with the, greatest 
sales gains were those in which 
AirwicJt Sad the most Impact 
namely the U.S. Europe and 
also Latin America, where the 
Temana business which was 
acquired in 1984, made a good 
contribution. 

Food and wine results showed 
growth in local currency, 
Ucularly m the U.S. and 
Australia. Despite disappointing 
summer weather, which was not 
good for the soft hrtoks 
industry, the relaunri* of Col- 
man’s sauces and casseroles 
range had an excellent response. 

The benefits Of productivity 
investments in recent years are 
now gaining momentum and 
profit was substantially better. 

The introduction of the 
limited list legislation with 
enforced price decreases In the 
UK bad an Inevitable effect on 
pharmaceutical sales and pro- 
fits. offset to some extent by 
good growth in home medicines. 


loans 


Trade Indemnity claims reach £14.1m 


am p^riTjR DUGDALE, chair- 
man of Trade Indemnity, states 
that 1 made in the first 

of 1985 on all three underwriting 


ftL JU ML U U Ur i JH , 

were, in excess of the £13m paid 
in the same period of 1984, and 
remained well above the com- 
parable figures for earlier years. 

In toe same way, toe number 
of business failures notified to 
the company so far in 1985 has 
remained very much at toe level 
of 1984. although the figures for 
July show a sharp reduction. 


He says that aided by toe The 1983 underwriting account 
un certain economic climate and at June 30 1965, after making 
by some well-publicised failures, provision for all known claims, 
the group’s marketing efforts showed a credit balance of 


business figures so far in' : 1985. •• 
Projected annual premium 
income on new policies Issued in 
the first three mouths of the 
current year was nearly 21 per 
cent up on toe total for the 
comparable period. 

Premiums written on the three 
open underwriting accounts in 
the first half of 1985 totalled 
£3L51m, a 17.5 per cent increase. 


credit balance of £758,735 on the- 
2982 underwriting account a year 
earlier. 

The 1984 underwriting account 
showed, at June 30, 1985, a credit 
balance of 96.16m, after making 
provision for all known claims. 
The credit balance on the 1983 
underwriting account at the 
came stage a year earlier was 
£&35m. 


Granville & Co. Limited 

Member of The National Association of Security Dealer* 
and Investment Manager* 


8 Lovat Lane London EC3R 8BP 


Telephone 01-421 1212 


Over-the-Counter Market 


High Low 

Company 

Price Change dtv.(p) % 

Actual taxed 

146 

123 

Au. Brit. Ind. Ord. M 

132 



6.8 

5.0 

7.3 

8.7 

151 

135 

Ail. Brit. Ind. CULS... 

138 


10.0 

7* 

— 


77 

43 

Airnpning Group ...... 

56 

+1 

6.4 

11.4 

5* 

12* 

42 

28 

Armltage and Rhodes-.. 

41 xd 


4J3 

10.5 

5.1 

B* 

159 

106 

Bardon Hill - 

154 


4.0 

2.6 

19* 

20* 


42 

Bray Technologiea ...... 

G3 

— 

3.9 

6* 

7.7 

8* 

201 

158 

CCL Ordinary 

158 


12* 

7.6 

3* 

3.7 

152 

104 

CCL llpc Co rrv. PI. 

104 


16.7 

15-1 

— 


130 

10 

Carborundum Ord. .. 

121 

-2 

4* 

4.0 

6* 

9.4 

90 

83 

Carborundum 7-5pc Pf. 

90 

— 

10.7 

11* 

— 


73 

46 


47 


6.S 

13* 

4* 

7* 

487 

182 

Frank Horaall 

481 

-2 

1.4 

0* 

11* 

16* 

390 

170 

Frank Horaall Pr.Ord.B7 

390 


11* 

3.1 

9* 

12j4 

32 

23 

Fradorick Parkor ..... 

23 



_ 


taaaa 

82 

33 


82 

+3 

_ 

— 

3* 

6* 

SO 

20 

Ind. P racial on Castings 

24 


2.7 

11* 

6.8 

7* 

218 

177 

Isis Group 

182xd 

— 

15* 

8* 

14.0 

20* 

124 

101 

Jackson Group — . — 

104. 


. fi*- 

.6*, 

7* 

7* 

as 

213 

Jamas Borrougft .... 

230 


' 16*- 

6* 

7* 

7* 

94 

83 

James Hurrough SpcPT. 

92 

_ 

12* 

14.0 

_ 


96 

71 

John Howard and Co. 

84 


5.0 

8* 

6.7 

ms 

225 

100 

Unguaphons Ord. ...... 

185 

-1 


— - 

6* 

7.1 

100 

91 

Unguaphons l0-5pc Pf. 

91 


IS* 

16.5 

— 

_ 

6bO 

300 

Mlnlhousa Holding NV 

570 

— 

fl.9 

1* 

24* 

23.7 

120 

31 

Robert Jsnkins 

as 


— 

-ra— 

11* 

24* 

80 

28 

Sc rations "A” ...... 

31 





7* 

92 

61 

Torday and Carllslo ... 

75 


8.0 

8.7 

3* 

6* 

444 

32S 

Travtan Holdings ..... 

325 


4* 

1* 

18* 

18* 

34 

17 

Unilock Holdings ...... 

33xd 


2.1 

6.4 

9.0 

8.8 

113 

81 

Walter Alexander ...» 

HOxd 



8.6 

7.7 

6* 

7* 

247 

195 

W. S. Yeatae 

193 

— - 

17A 

8* 

6* 

9* 


Price* and details of sendees now available on Prestsl, page 48146 


Tfife announcement appears as a matter of record only 
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Charterhouse Japhet Credit Limited 
£15,000,000 

Acceptance Credit Facility with Tender Panel 
arranged by 

Charterhouse Japhet pic 

Tender Panel Members 

Algemene Bank Nederland N.V. 

London Office 

Banco di Roma 
London Branch 

Bayerisdie Landesbank Girozentrale 
London Branch 

CIC-Union Europ6enne, International et Ge 
*• London Branch 

Credit Commercial de France 
London Branch 

Lazard Brothers & Co., Limited 
Tender Panel Agent 

Charterhouse Japhet pic 

September 1985 


Sirdar increases profits 
by 6% for the year 


Sirdax; manufacturer of hand- 
knitting yarns, based in Wake- 
field, West Yorkshire, increased 
pre-tax profits by 5.8 per cent to 
9953m in toe year to June 30 
1985 compared with £9m a year 
earlier. 

Mrs Jean Tyrrell, chairman, 
says sales of toe Sirdar brand 
increased, especially in the 
second-half, when toe spring 
promotion was well received, 
producing profits in line with 
expectations. 

However, sales of toe Hayfleld 
brand were disappointing in the 
last few weeks of toe year. This 
and some writedown of The 
stock produced a result tint was 
worse than expected. 

. The Ntt*i dividend is' being 
raised 0-8p to 2£p, making a 
total of U2p (S*5p). 

Turnover was up to £38J>m 
(£33 .12m). Operating profits were 
£9.06m (£&36m); interest 

received and other income added 
£475,000 (£848^00). Tax deduc- 
tions were £3fim (£3m), leaving 
profits of £6*3m (£6m). Earnings 
a share were 12*7p against 

lXS2p. 

• comment 

Sirdar shareholders will be less 


disappointed than toe City with 
yesterday's figures. The company 
has been criticised for a number 
of years for its parsimonious 
dividend policy, ana the 40 per 
cent increase will be welcomed. 
It will not have escaped critics* 
attention that toe 4JL2p payment 
is still covered more than three 
Hmw by pprptnpx, and that the 
group was stflT ‘ able to bank 
more tfran £4m. Suggestions of a 
further 10 per oentrise this year 
may calm them. The trading re- 
sults were not as good as ex- 
pected from a company with a 
nnwdstgwf- record of profit ■ 
growth, and even allowing for the 
estimated 903m write-down on 
old' stock and 'a similar profit 
shortfall from Hayfleld, toe com-, 
pan y would not have' met the 
forecast con s ensus. In the Hay- 
field' case, where toe wholly 
owned subsidiary is in direct 
competition with its parent, one 
wonders about the benefit of 
ronrinning with the separate 
operation at alL The good news 
comes from current trading, 
where, because of toe poor 
summer, people are getting toe 
knitting needles out earlier than 
usuaLThe shares, down 13p to 
119p yesterday, trade on a 
multiple of 9.5p. 


Mr Dugdale says that Trade 
Indemnity Australia continues 
its steady overall 
although the relative 


had led to the contribution of 
toe Australian performance 
being diluted in sterling terms. 
In general, he adds, the pros- 
pects for 1985 remain as favour- 
able as expressed in his March 
statement 

The directors are lifting the 
interim dividend from 3.75p to 
4L25p. A total of 8.438P was paid 
in 1984. 


Allied Bakeries 
sells 26 shops 

By Christopher Parke* 

Allied Bakeries has sold 28 
bakery shops in Cardiff, New- 
port Gwent and South-west 
England to Greggs, based in 
Newcastle upon Tyne, for 
£771,000 cash. 

It is Gregg's first venture 
outside toe North and Midlands. 

It plans to follow its usual 
policy of building a factory to 
serve toe shops. 

Mr Geoffrey John, chairman of 
Allied, a subsidiary of Associated 
British Foods, said toe disposal 
was a one-off sale of a minority 
business. - 


Dubilter, the eteetrlctf 

components 

has sold Its wh*Uy-owned US. 
subsidiary, Flight Cmctor 

$5.23m cash (M»K win **** 
reduce DubiHer’s ewedtfter 
loans. Flight*# P**£**"£ 
for the year to ww-eepwm- 
was smno to* jrh* 

been operating at a “ 
the current year. 


MK Electric 

UK Electric, the electrka! 
wiring accessories and nro 
alarm manufacturer, owes or 
has acceptances fromh^dw 
of 5037 per cent ** JTto^md 

Doggart. Britain's loading 
door chime maker. 


Automated Security 

Automated Security Hol dings 

received acceptances from 
holders of 31.53 ptr wot of 
Security Centres (Holdtngsi 
by Tuesdays sewn* l “B»' : 
date on its agreed £24m takb- , 

‘"Sitoteok itetetajWJjW 

to 3631 per era*, grinding 
toe 4.78 per cent it previously 
SXwd. TThe Wd h*s 
extended to September 27. 


Watson & Philip 

Watson ft Philip has condU 
tlonally agreed with tonafolt . 
and Thompson, a subsidiary 
of Union International, to 
amuire the businesses, good*, 
will and certain trading asset* 
of two cash and carry outlet* 
in Edinburgh and Morpeth. 


Pentfaod 

Pentland Industries, which 
has seen profits soar from 
American sales of sporting 
footwear, has agreed in prto* 
dole to boy the Bernardo 
branded ladles fashion shoe 
aandal importing business of 
R. G. Barry, operating out of 
the UB. state of Ohio. 

Pifco purchase 

Pilco has paid £1.48m cash for 
International Sal ton Hold- 
ings N.V_ manufacturer* of 

electrical products and a mar- 
ket leader In filter coffee 
makers and hot trays. 


DEBORAH 


Services p.Lc. 


US$75,000,000 

Sod^flnaiid^pourlesIia^mnTiTiiiiikatioiK 
et TEleclr(miqiie S.A. 

Guaranteed Floating Rate Notes 1982-1989 
Extendible at the Noteholder's option to 1992 

4?li§L 


huvocat^andUncondtonaRyGiarantsedbyr 

STET 

Sodetsk Fmanziaria Telefonica per Azkmi 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
for the six months 12th September, 1985 to 
12th March, 1986 has been fixed at 8% per 
cent per annum and that the coupon amount 
payable oh coupon no. 8 will be U.S.$223*1 1 . 


♦ 


The Sumitomo Bank, limited 

Fiscal Agent 


PNC Financial Corp 
U.S. $100,000,000 

Floating Rate Subordinated Notes 
Due 1997 

In accordance with the terms and conditions of the Notes, 
the rate of interest for the interest period 12th September, 
1985 to 12th De ce m b er, 1985 has been fixed at 8%6% per 
annum- Interest payable on 12th December, 1985 will be 
U.S. $213*28 per U.S. $10,000 Note. 

Agent 

Morgan Guaranty Ihist Company ol New York - 
London Brandi 


BOARD MEETINGS 


Interims? Applayard, Biddle. Bridan, 
Burnish Oil. Connells Estate Agents. 
Desoutter Brothers, James fisher. 
Rich and Co„ Qamar Booth. Genera! 
Mining Union Corporation. Grove bell, 
HrfRnony Gold Mining. Hepvrorth 
Ceramic. Huntleigh Technology, Jaguar. 
John Laing. London United Investments. 
MCD. Morgan Crucible, New London 
Pro perries. Oilfield Inspection Services, 
Powerllne International. Prudential. 
Royal Dutch ePtroleum. H. Samuel. 
Sedgwick. Shell Transport and Trading. 
J. W. Spear. Turner and Newell. United 
Biscuits. 

Finals: Arbutiutot Dollar Income 
Trust. Coronation Syndicate. DPCE. 
Robert M. Douglas, Don Brothers 


uist. Entertainment 
vices. Estates Property Investment. 
John Fin lan, London Shop Property 
Trust, Stewart and Wight, Telefusion. 
TWeefontein United Collieries. 

FUTURE DATES 
Interims — 


Brown and Jackaon 

Cooper Industries 

Crowther (John) 

Oliver (Feorge) (Footwear) ... 
Paul Michael Leisurewear ... 
Scottish Heritable Trust — . 

Sapt 26 
Sapt 18 
Sept 13 
Sept 13 
Sapt 18 
Sept IS 

FM»_ 






Zenera " .... 

Sept 17 


Works Loan Board rates 


^l/uunlcr) 



Mayfair: 01-629 4404 


Effective September 11 
Quota loam repaid I 

at 

twBPt A* maturity! 


Non-quota loans A* repaid 
at 

by BPt A» maturity! 


Over L up to 2 
Over 2, up to 3 
Over 3, up to 4 
Over 4, tip to 5 
Over 5, up to 6 
Over 6, up to 7 


Over 15, up to 25 
Over 25 


10* 

32f 

10* 

11* 

a* 

10* 

10* 

10* 

11* 

a* 

101 

10* 

11 

Hi 

a* 

10* 

3?* 

as 

11 

11 

11* 

11* 

a* 

a* 

n 

ii 

33i 

11* 

a* 

ii 

n 

ii* 

11* 

a* 

n 

n 

n 

11* 

a* 

n 

ii 

ii 

11* 

a* 

3it 

ii 

10* 

11* 

a* 

10* 

10* 

10* 

10* 

11* 

ai 

10* 

10* 

11* 

a* 


* Non-quota loans B are 1 per cent higher in pack case than 
non-quota loans A. t Equal Instalments of principal. * Repayment 
by half-yearly annuity (fixed equal half-yearly payments to Include 
principal and interest). S With half-yearly payments of Interest only. 



The group provides a spactetfst scaffolding and Insulation sendee 
primarily used In process plant mernfenance programmes. 


ANNUAL RESULTS 

Points from the chairman’s statement 

Profit before tax again exceeds £1 million 
despite a reduced turnover. 

Final dividend increased by 10% to3.674p. 

Large scaffolding contract in Middle East fully 
operational. 

Order books remain firm and prospects good 
for 1986. 


Twelve months ended 1985 1984 

31 March eooo £000 

Turnover 29,000 32,500 

Profitbefore taxation 1,033 1,011 

Prof itafter taxation 750 - 823 

Earnings per share 9.62p 8.24p 

Dividends pershare— net 4A8p 4.55p 


77* Company's shares are traded on TheOver-tiiaCaunter Market made 
by OranvWed Co. Limited, 8 Lovat Lane. London EC3S BDT. Details of 
tM$ market together with copies of the full Report and Accounts 
are available from the Secretary, Deborah Services ■ p.f.t, 
10 South Parade, Wakefield. Yorkshire. Telephone: 0924-378222. 

The Annual General Meeting will be held on 2Sth October 1085 at 
27-28 Lovat Lane, London EC3R 8EBat 12.00 noon. 



BR ITAIN'S LEADING SPECIALIST 


CABlackwdl and Ti^ctOT Shovels op- suppliers of specialist personnel to the Nor* 

erate the largest md^endentfleet of heavy Sea oil industries; Steel Stockholders, 

earthmovers in Britain and are among the Britain’s leading steel profiler EdenJmll 

best known and respected names in Britain* leadingmanufecturer of concrete 

■ j 3 - T „ facing bricks; and Weatherseal Windows, 

Other leaders m Lcmdon and Northern pioneers in domestic double glari ng- ^ 

Group PLC include United Medical Enter- Send for the latest IondonandN^rthem 

prises, Britan* leading name in thefast- Annual Report and find outmoreabou+a 

growing worid healthcare market; Pauling Group with a turnover in excess of £250m 

pic, established in overseas civil engineering and which contin ties to extend ifc in 

for over a centuiy; McMillan Offshore, m growth fiekfe. wrests 

KM LONDON AND NORTHERN 4 

Essex HaH y Essex Street, London WC2R 3JD Td: 01-836 9261 -JSS, 

i UmtcdMedk^Eiiterpi^tiAitgto-Ga d icjBladtwefftiIow^anAV^ti8<gtierEn^ne«gi&u Cameron 
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UK COMPANY NEWS 


Property sales help push 
Costain profit up 44% 


A £7.?m jump In property sates 
helped to boost the pre-tax pro- 
fits of Costain Group by 43.8 per 
cent to £2C8m in the six awnflig 
to Jane 30 1085 compared with 
£17 .25 m last time- Turnover was 
OP 14.5 per cent to -£419m 
(£368a). 

Mr Terrel ‘Wyatt, chairman, 
says exchange rate fluctuations 
cat turnover by (40m and profits 
by £24fru when translating the 
results of its overseas companies 
into sterling. 

This compares, he says with 
increases of £63m in turnover 
and £4m in profits for the whole 
of 1984. In view of the fluctua- 
tions “ consideration will be 
given to calculating full-year 
results on the basis of average, 
instead of ead-of-year, exchange 
rates." 

Costain, which is involved in 
contracting, mining, housing and 
property, is lifting its interim 
dividend to &5p (Bp). 


Profits on general trading were 
up to £21.-153n (£18.5m). Net in- 
come from rents of land and 


buildings .was lower at £2ffgm 
(£2£9m) but profits on property 
sales rose sharply to £7.S3m 
from £126,000- 

Mr Wyatt says, however, that 
property sales are uneven in 
their timing and second-half 
results are not expected to match 
these. 

Interest payments rose to 
£6.7m (£43lm), leaving profits 
of £18. lm (£12£im). Minority 
interests took £3-44m (£2. 52m) 
and there were extraordinary 
credits of £112,000 (£282,000). 
Earnings a share were 2Up 
against 15p. 

Profits from mining increased, 
says Mr Wyatt, with particu- 
larly satisfactory results from 
Industrial Fuels Corporation of 
Detroit, purchased earlier this 
year. 

- But there was less profit from 
contracting, reflecting competi- 
tion worldwide. UK housing 
sales increased. 

• comment 

Costain's interims confirm the 
group's development as a three- 


legged creature with coal mining 
and housing/property sharing 
the limelight with the once 
dominant contracting. By the 
end of 1886 this trend should 
he firmly established even in 
terms of turnover following the 
purchase of IFC, which is a full 
year should produce £25\n is 
sales. While the position of 
Australian coal depends partly 
on the weakness of the local 
dollar the U.S. coal market seems 
stronger and less cyclical. The 
change over to average exchange 
rates at the year end will also 
bek> reduce the impact of 
currency volatility and has per- 
suaded analysts that £65m pre- 
tax should be possible. Costain 
is going to have to live With a 
bit of debt as it moves away 
from the emphasis on contract- 
ing but £l5m in interest pay- 
ments. or a SO per cent gearing, 
will not frighten the market 
once it takes the shift on board 
The shares, up 2p at 438p, 
look underrated on a prospective 
multiple of ?i given a 27 per 
cent tax charge. 


AB Ports in profit 
at £4m and 
recovery continues 


3 4 


ATLANTIC 

Computers Pic 


New titles push up profits 
at Haynes Publishing 


ANOTHER RECORD year in 
terms of financial performance 


currently ' ahead of budget 
The final, dividend is raised 


and publishing activity, is from 8.5p to 9p for an increased 
reported by Haynes Publishing total of 13p (124>p). Stated earn- 
Group for the 12 months to May iogs per 20p Snare rose from 
31 1985. Pre-tax profits climbed I626p to X9.42p. 


by 24 per cent from £1.37m to m 

£1.7m, and turnover was up m coninieni 

from £7.97m . to £9.43im an Haynes' shares fell 40p to 335p 


increase of 18 per cent. 


yesterday in response to a 24 


Mr John Hayoes, the chairman. Par cent profits lump. There had 
commenting on the results, says been some overheated forecasts 
a total of 228 new titles, indud- around but the reaction had 
ing 58 second editions, were more to do with the disappoint- 
added to the group's backlist bag profits from the U.S. But a 
during the year, inclu din g 82 newr executive has gone in and 


boagfat-in titles. 


that performance should change. 


Sales and profits from all the cars on the road 

publishing imprints improved 

with the exception of the Oxford ^ 

Illustrated Press, which suffered 1^™**?* w 
from a range of problems. These 


have now been resolved. 


has been hampered by a lack of 
domestic manuals. Its. presence 


c..jw UUr ~£..i ..+4 ...... . uumeaus uuujuuis. AUt presence 

has tom toullt by calling on UK 
ff* writtra marraak to cow imports 
Frederick Waroe transport lisj of European and ‘ Japanese 
from Penguin. Books, and those models. Now, however, it has put 
witi now t>e marketed and re- together a good range of books 
published under the G. T. Fouiis 0 n U.S. care and is in a position 


imprint. Penguin retaining the 


break into the big retail 


Warne name for all other titles chains. It may be already number 


on the latter’s backlist 


two in the market bat with a 15 


Increasing sales have resulted per cent share (against its dom- 
ln the decision to increase the inant 85 per cent in the UK) ! 
production and printing area at there is plenty .' to go for, , 


Sparkford 


especially if the competition’s 


Somerset This should provide manuals are as inferior as 
sufficient capacity to cope with Haynes claims. Within three 
the planned increase in demand, years U.S. sales Should double — 
both at home and abroad, for the if the profits do not do better 


‘ — next three years. 


Mr Haynes says the group Is failed. 


the new executive 


Results in brief 

1985 

1984 

i 

£ 

£ 

Group Turnover 

6300,289 

6,559,108 

Profit before Tax 

113,213 

190,280 

Dividends paid 

54,000 

54,000 

Earnings per 5p share 

1.79p 

4.00p 


During the latter part of the year Contract orders 
were in decline. In view of this we obtained low 
margirHnjsiness which, although covering costs, 
left very little net profit 

Dividend maintained, without drawing on 
reserves. 

££ We are seeking to improve our site at Spring Lane 
which will enable us to trade more effectively and 
I am determined our profits wfil be put back to 
the fewel to which shareholders have become 
accustomed. 99 

F. Copson, 

Chairman & Managing Director 

ACTiVtllES:- Suppliers of heating equipment and 
plumbing and sanitaryware goods, installers of warm air 
heating equipment. 

Erdington - Birmingham 


1 Blockleys over 
!. £lm with 
better margins 

Blockleys, the Telford-based 
brick manufacturer, earned 
over £lm in the first six 
mo uthy of 1985 and has lifted 
' the interim dividend by 25 
per sent to 10p- 
With the taxable result up 
from £760,000 to £L02 uj, Mr 
T. J. Wright the chairman 
says, the result reflects 
increases in the sales of 
higher margin produets. 

Turnover rose by just over 
14 per cent to £3Jhr» while 
trading profits registered a 
near 30 per cent improvement 
from £788,000 to £LQ2m— 
there were interest charges 
last time of £28,000. . 

* Earnings per share were 
up from 2&21p to 37.95p after 
tax of £385,500 (£330,000). • 
Regarding prospects, the 
chairman says second half 
profits are expected to be 
similar to last year's £806,000 
after taking account of com- 
missioning costs, iadmilag 
interest, of the new No. 6 
factory, which has nok been 
constructed. 

London Park 
at £0.58m 

Better trading levels than;. . 
had -been anticipated enabled .. 
London Park Hotels to more; . 
titan-double ' its first half pr+ 
continuing, the second half 
should also show an improve- 
The profits, up from 
£238,000 to £582,000, were 
attained from a turnover 
£915,000 ahead at £3.26u*— 
the group's hotels take in the 
Grand, the London Park, the 
Plaza, the Royal Angus and 
the MilL 

The results reflect only 
five months' eonztibutions 
from the Royal Angus and 
the Plaza — both were ac- 
quired early this year. In ad- 
dition, the Grand was closed 
for most or ;the first six 
months, although the first 
phase of the modernisation 
programmes both here and at 
the London Park completed 
tn time for the summer Ma- 
son. 

In the latter part of 1984 
Rushlake Hotels raised its 
stake in London Park Hotels 
(formerly Bowtoa Hotels) to 
75 per cent. 


LADBOKE INDEX 
1,604-1,068 (4-8) 
Based on FT Index 
Tel: 01-427 4412 


FOLLOWING LOSSES of £10^m 
incurred in the second half of 
1284 Associated British Ports 
Holdings has made a turnround 
in the first half of 1985, and 
lifted pre-tax profits by 5.3 per 
cent over the comparable period. 

As Mr Keith Stuart the chair- 
man, indicated to shareholders in 
May, the first two months 
of the year were affected by the 
coal strike. This, together with 
labour problems at Southampton, 
has resulted in a lower turnover 
of $ 66.5m for the six months to 
end-June, compared with £76J2m. 

Despite this, profits at the 
operating level rose from £3.9xn 
to £4.7 m after voluntary 
severance and other exceptional 
items. With Investment income 
lower at i&3m (£0.6m) and in- 
terest charges higher at Sim 
(£0.7m) pre-tax profits emerged 
£0-2m ahead at £4m. 

The group, formerly British 
Transport Docks Board, has 
achieved a strong and widely- 
based recovery in trading per- 
formance since early March, the 
chairman says, and based on this 
prospects for the second half are 
I encouraging. 

Tbe directors are lifting the 
Interim dividend from Sp to 
3ff5p. In 1984, with tosses of 
£&4m, dividends totalled 8.5p. 
Net earnings for this half are 
shows 0.3p higher at 7p per 
-share. 

On • developments at the ABP 
group: of ports. Mr Stuart states 
that coal -traffic has recovered 
well since the end of the strike, 
and this has particularly bene- 
fited the west coast ports of Ayr 
and Garston. 

Trading at a number of oth 
other ports, including Imming- 
ham, has been at a high level, 
and at Southampton lower costs 
and Improved productivity bare 
led maior customers to return 
to the Prince Charles Container 
Port. 

At Hull an agreement has 
been reached on the provision 
of a new terminal to meet the 
expanding needs of the 


passenger and freight services to 
Rotterdam and Zeebrugge 
operated by North Sea Femes. 

The chairman says that 
further progress is being made 
in reducing costs. Voluntary 
severance costs in the first half 
cover manpower reductions in i 
South Wales, which will lead to 
lower operating costs in the 1 
second half. 

Although severance costs in 
the first half accounted for most I 
of the rise, in exceptions! items , 
to £2.7m (£L3m). for the full 
year the figure will be much 
lower than tbe £8.6m paid in 
1984, he says. That figure in- 
cluded heavy severance casts at 

For tbe half. year tax took 
£L2m (£JLlm), to leave attribut- 
able profits of £ZSm (£2. 7m). 

• comment 

Now that the hump of severance 
payments has finally been pas- 
sed, Associated British Ports is 
looking forward to a future less 
dominated by cutbacks and in- 
dustrial strife and more on 
expansion. The workforce has 
been cut from 0,250 at privati- 
sation in 1093 to 6JIOO. Almost 
as important, the gloomy fore- 
casts made during the miners' 
strike of a permanent loss of 
overseas sales have not been 
fulfilled and coal exports are 
hack up to pre-strike levels. At 
Southampton container handling 
costs are now comparable with 
Rotterdam and business that 
was diverted during the strike 
in tb port has returned. The 
propjerties freed by the two 
year rationalisation programme 
100k set to become part of a new 
above the line accounting item 
for the group. An 8 to 10 year 
property disposal programme 
involving joint ventures for 
development should see rental 
incomes rising in time. For the 
full year £17m pre-tax seems 
likely (provided severance stays 
below £8m) which, on a 30 per 
cent tax charge, leaves the shares 
at 308p a little undented on a 
prospective p/e of 101. 


Results for the period 1st January to 30th June 1 985 


6 months ended 6 months ended Pctceeuge 12 monihs ended 



J0AB5 

£000* 

30.6.S4 

XOOO-s 

iacicasc 

J1.1I.S4 

£000s 

Turnover 

55,605 

32,453 

+71% 

96,122 

Croup Profit before taxation 

7,035 

3,826 

+84% 

10,515 

Profit attributable to shareholders 

6,779 

3,625 

+87% 

9,821 

Group consolidated net assets 

27,974 

17052 

+63% 

22,057 

Issued share capital 

3,960 

3,960 


3,960 

Earnings per share 

17.12p 

9.15p 

+87% 

24.S0p 


John Fonlston, the Chairman, reports: 

tax profits up 84% compared with the * The Group’s computer sy: 

half of 1984. expertise significantly exte 


* Pre-tax profits up 84% compared with the * The Group’s computer systems and leasing 

first half of 1984. expertise significantly extended into Digital 

*s Dtvkk „ dof0 - 75p " !e!)per5tore “ 

1 Computer Systems Developments 

* Further capitalisation issue of 1 new share for . . . . ... ... , 

every 3 existing shares with maintained * Adamic Medical awarded the contract for ihe 

dividend proposed. *** P nva,c Magnetic Resonance (NMR) 

Scanning Centro in the U.K. 

* An excellent first half with good progress 

being made by all Group companies. * Lion Systems Developments obtained major 

. „ , . , J . . * contract with British Telecom for data 

* Further satisfactory reduction m die communications products, 

proportion of net profits represented by 

residual interests. Strong liquidity maintained. * Superb fast half performance by the Group’s 


* Eight orders placed with Atlantic Computer 
Systems for the new IBM Siena machines, 
several of which are to be delivered later in 
the year. 


recently opened IBM computer systems 
subsidiary in France. 

* Continuing strong demand for all the 
Group's services and products. 


“The first half of the year has gone very well - the 
prospects for the remainder of the year are excellent ' 1 

Atlantic Computers Pic, Atlantic House, Red Uon Court, London EC4A 3EB. 


A B.A.T INDUSTRIES REPORT . 

Extracts from the interim results for the six months to 30th June 1985 


Group Results 

Pre-tax profit 


Half year Half year 

to June to June 
1985 1984 


£449 m £594m 


Attributable to BA.T Industries £249m £339m 


Dividend per share 

£1=51.403 at 23.8.85 ($1,159 at 31.12.841 


4.75p 4.05p 


TRADE INDEMNITY INTERIM REPORT 

BYTHE CHAIRMAN, MR. PETERDUGMLE. ONTHE SIX MONTHS ENDED 30 JUNE 1985 

The Directors have declared an Interim Dividend of 4.25 pence per Ordinary 
Share' in respect of the financial year which will end on 31 December 1985- 


- UNDERWRITING ACCOUNTS 

PREMIUMS WRITTEN on the three 
open Underwriting Accounts in the first 
half of 1985 totalled *31 ,509,162, an 

increase ofl7.5 per cent on the 

comparable figure fc>£ the first half of 1984. 

THE 1983 UNDERWRITING ACCOUNT - 
at 30 June 3985, after making provision 
for all known claims, showed a credit 
balance of £4,955,883- This compares 
with a credit balance of £-753,735 on the 
1982 Underwriting Account at the same 
stage a year earlier. 

THE 1984 UNDERWRITING ACCOUNT 
showed, at 30 June 1 985, 3 credit balance 
of £6,163, 420, after making provision foe 
all known claims. The credit balance on 
the 1983 Underwriting Account at the 
same stage a year earlier was £5350,468. 

UNITED KINGDOM ~ 

Claims paid in the first half of 1985 on’ 
ah three open Underwriting Accounts, at 
just under £14.2 million, were in excess, 
of the £33 million paid in the same A 
period of3984 and remained well Qc 


.above die comparable figures for earlier 
’.years. In die same way, the number of 
business Eiilures notified to the Company 
so far in 1965 has remained very much at 
'die level of 1984, although the latest 
figures for July showed a sharp reduction. 

Aided by the uncertain economic 
climate and by some weU-publidsed 
failures, our marketing efforts have 
resulted in record new business figures 
• so far in 1985. Projected annual premium 
income on new policies issued in the 
first six months of the current year was 
nearly 21 per cent up on die total for die 
comparable period of 1984. 

GENERAL ~ 

TTade Indemnity Australia Limited 
continues ics steady overall growth. 

But the strength, of the pound in recent 
months had led to this contribution 
being diluted. ■ 

In general, tbe prospects for tbe 
Company in 1985 remain asjcaourable 
& as those expressed in my March 
ID Statement. 


Group results have been adversely 
affected on translation into sterling by 
some £116 million before tax in the first 
half of 1985 as a result of the 
exceptionally strong impact of cunency 
fluctuations. Many of the currencies in 
which we do business weakened 
against the pound, including the US 
and Canadian dollars as well as the 
Deutschemark. 

Had exchange rates remained 
unaltered, we would now be -reporting 
profit lower by 5 per cent at pre-tax 
and 6 per cent at attributable level. 

These results are still disappointing. 

Above ail they reflect the unexpected 
setbacks which we in common with our 
competitors have suffered in two 
important areas of business- US 
retailing, where a hoped-for recovery in 
the market failed to materialise, and 
UK insurance, where claims experience 
has been very adverse. 

As a result of these developments 
the Group's pre-tax profit was down 24 
per cent, at £449 million for the half- 
year, while attributable earnings were 
27 per cent lower at £249 million. 

It should be borne in mind that 
the interim results also reflect sub- 
stantial changes in the composition of 
. the Group. Cosmetics and food 
retailing are out, while Allied Dunbar 
has joined the Group and Horten is ^ — — w.„, r 
consolidated for the first time. Financial Se 

. Interest charges are therefore growth i 

substantially higher; ^ ^ busi 

cftlAn encouraging^H^^^^H 
feature of the half 
year was a further 1.3 

per cent increase in JHV rr 


our worldwide "tobacco volume, which 
again matched our confidence in the 
future of our major business activity 
and led to an increase in operating 
profit before currency fluctuations. For 
the first time for some years Brown & 
Williamson increased its market share, 
with gains in economy-priced brands, 
but its profits were affected by higher 
advertising costs. In Brazil a substantial 
improvement in cigarette volume and 
leaf exports brought a 7 per cent profit 
increase in dollar terms. Exports from 
the UK grew strongly in volume and 
profits, but margins in Germany came 
under severe pressure. 

Paper had an excellent half year, 
with Wiggins Teape showing a 35 per 
cent increase in sterling profit. 
Appleton achieved record sales but 
profits were affected by the costs of 
expansion at West Carrollton. 

Retailing, Argos and Marshall 
Field achieved very pleasing increases 
in both turnover and profit Our other 
US retail companies also generally 
gained in sales but suffereda si^iihcant 
decline in profit, in common with other 
major US retailers. Horten made head- 
way against the overall trend in Germany. 

•ftfrOverall profit was down in 
k Financial Services. Eagle Star's strong 
growth in general insurance 
H business continued, but its 
profit c6ntribution was 
down from £70 million 
to £19 million, the 
deterioration coming 
mainly from substantial 


underwriting losses on motor and 
property insurance in the UK and a 
lower investment performance 
worldwide. Allied Dunbar achieved 
further record levels of new business 
and in five months contributed £22 
million to Group profit. 

•rt^Assotiated Companies had an 
excellent half year; with very good 
results in Canada, Australia and 
Denmark. 

•^•Overall cash flow from operations 
was very positive, and this together with 
the disposals (including the recent sale 
of our packaging interests) is expected, 
oh present trends, to bring the Group's 
gross debt/equity ratio down close to 
50 per cent by the year end. 

PROSPECTS 

Exchange rates, particularly the US 
dollar; will continue to be the principal 
factor in determining the results of the 
Group for the year 

This apart, I expect our tobacco 
and paper businesses to continue to 
show improved results. However the 
outlook for retailing in the US remains 
uncertain and Eagle Star's results for 
the full year will be depressed mainly 
by the adverse UK conditions, in spite 
of increased levels of business. Allied 
Dunbar will continue to progress. The 
net interest charge will be substantially 
up for the year. 

I expect that the full year’s results 
will show a similar position to those at 
the half year, with a small decline 
overall in pretax profits at constant 
exchange rates. 

In view of the underlying ’ 
profitability of most businesses and 
the continued financial strength of the 
Group, the Board has declared an 
increase of 17.3 per cent in the interim 
dividend to 4.75 pence per share net 
of tax. As was stated at the Annual 
General Meeting, the Board still 
expects to be able to recommend a 
total dividend increase for 1985 which 
will be substantially in excess of the 
rate of inflation. 


PATRICK SHEEHY Chairman 


Tfade Indemnity 
Credit Insurance 

Tfade todemnay pic 

L’nda'w-riters of CraUr Insurance since 3918 


ZIBAT IMDUSTRIESH 


The full report is being posted to shareholders. Copies are available from the Company Secretary, BAT Industries p.l.c., Windsor House, 50 Victoria Street, London SW1H 0NL. 
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New records 
achieved 


^ Sales and profits increased — for the 
eleventh consecutive year 

^ Final dividend of 2.8p proposed — 
up 40% ■ 

^ Sales of Sirdar brand increased, 
with good second half year 

Further improvement in exports 

SfcGood start to current year 


Summary of Results 
Year ended ‘30th June 

Turnover 

Profit before tax 

Ordinary Dividends 
Shareholders’ Funds 

1985 

£*000 

36,495 

9,533 

1,972 

28,253 

1984 

£’000 

33,122 

9,008 

1,555 

24,218 

Dividend Cover 

3.1 

3.9 

Return on 



Shareholders* Hinds 

33-7% 

37.2% 

Earnings per Share 



(post tax) 

12.57p 

12.52p 


Copies of the Annual Report entailable, 
from 1st October 1935, firm The Secretary 

Sirdar PLC . 

FJanshaw Lane, Alverthoape, Wakefield WF2 9ND 
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UK ECONOMIC INDICATORS 


Atlantic Computers surges to £7m 


luction. 


ECONOMIC ACTIVITY— Indices of ind s 

factoring output (1980=100); engineering orders <«*» 
retail sales volume (1978=100); retail sales value (1980= 
registered unemployment (excluding school leavers) 


manu- 

= 100 ); 

= 100 ): 

and 


WITH ALL group companies 
performing well, and with 
demand for its products and 
services remaining strong in all 
markets, Atlantic Computers 
reports a significant advance in 
both turnover and pre-tax profits. 

The directors feel that the 
continuing success of the group 
and its strengthening cash 
balances form a sound basis for 
a further capitalisation issue of 
one new ordinary for every 
three existing ordinary shares. 

Mr John Foolston. the chair- 
man, says the first half to June 
30, 1985 has been an exception- 
ally busy period, and he reports 
pre-tax profits up by 84 per cent 
from £3.83m to £7 .04m. Turnover 
climbed from £32.45m to £55. Sim, 
a rise of 71 per cent. The interim 
dividend is unchanged at 0.75p 
net — last year a total of 2-25p 
was paid from pre-tax profits of 
£10.52m. 

Stated earnings per 10p share 
rose from 9.15p to l7.12p, and 
net asset value per share at 
June 30 was 70.64p, against 
43.3 lp a year earlier, and 55.7 p 
at the end of 1984- 

Mr Foulston believes it is only 
right, in view of the well-publi- 
cised difficulties currently being 


experienced by a few of the 
electronics and computer com- 
panies. in the UK, to comment 
not only on his group's prospects 
for the second half of the current 
year, but also on its prospects 
for the following year. 

He says the group is moving 
into the second half with order 
backlogs at both its data com- 
munication manufacturing sub- 
sidiary and IBM computer 
systems leasing subsidiaries run- 
ning at unprecedented levels. 

The European IBM computer 
market place is growing rapidly, 
particularly for the large 
systems ;and the recent privatisa- 
tion of British Telecom is fuel- 
ling technological change and 
advancement which can only 
benefit data communications 
manufacturers. 

He is confident that the group’s 
results for the second half will 
continue to show excellent 
growth, and he firmly believes 
that demand for the unique 
blend of products and services 
offered by the group will con- 
tinue to grow strongly through- 
ont 2686. 

The group's IBM computer 


system leasing divisions have, 
to date, secured eight important 
orders for IBM's new Sierra 
range of computers, several or 
which will be delivered during 
the second half. Its established 
European computer systems in 
West Germany, the Netherlands 
and Scandinavia made valuable 
contributions, and the new sub- 
sidiary in France performed 
exceptionally well during its 
first year of operations. 

Group tax for the opening half 
was up from £127,000 to £138,000. 
After minorities of £118,000 
(£74,000). attributable profits to 
members of the holding company 
came out at £6.78m compared 
with £3. 63m. Dividends again 
absorb £297,000. leaving retained 
profits carried forward of £6.48m 
(£3 .33m). Group consolidated net 
assets stood at £27 .97m (£17. 15m) 
at the end of the first half. 

• comment 

The underlying market for com- 
puter leasing remains exceed- 
ingly strong, partly driven by 
tax changes, as the City's analysts 
well appreciate. Nevertheless, 
Atlantic's 84 per cent leap pre- 
tax has to be judged as an 


exceptional performance for the 
sector. The UK market In selling 
and leasing computers, which 
still accounts for a large chunk 
of Atlantic's profits, probably 
saw an underlying growth rate 
of somewhere over 40 per cent. 
Atlantic’s experience may have 
been better than that though it 
was also helped by a good 
increase from overseas, 
especially in France, and from 
Lion, which has won a £3m 
Prestel contract for modems. The 
newly-acquired SC D chipped in 
£350,000, while high interest 
rates also helped, bumping up 
investment income to £lm. It. 
now looks as if Atlantic could 
make £16m to £L7m dropping 
the prospective p/e. after yester- 
day’s rise to 360p into single 
figures. The price is backed by 
expectations of a good rise in 
1986, though before Atlantic ■ 
starts on next year an acquisi- 
tion will probably be announced 
for ca sh and shares. So, not 
surprisingly, it is keen to see a 
good rating on its equity. Some 
of the analysts, however, remain 
cool, preferring others in the 
sector, so the p/e is unlikely to 
climb much further. 


unfilled vacancies (000s). All seasonally 
T mil. Mfp- Fng- Retail 

adjusted. 

Retail 

Unem- 



prod. 

output 

order 

VOL 

value* 

ployed 

Vacs. 

1984 

2nd qtr. 

102.4 

100.4 

107 

110-2 

130 a 

3JS26 

1344 

3rd qtr. 

102.3 

10L3 

106 

U LI 

1333 

3,076 

1654 

4th qtr. 

1034 

10L2 

104 

113-6 

1644) 

34.03 

166.5 

1985 

1st qtr. 

105.5 

1024 

192 

112.6 

133-9 

3438 

157.5 

2nd qtr. 

1073 

1024 

100 

114-9 

141.4 

3474 

169.5 

January 

105.1 

101.6 

98 

ILLS 

1344 

3424 

157.2 

February 

105.0 

1020 

107 

112.0 

130.2 

3444 

1564 

Mn rrh 

10615 

102-8 

102 

113-8 

136-5 

3447 

15941 

April 

107.6 

102.5 

101 

114JL 

140-3 

3476 

166.7 

May 

1082 

1025 

116 

114.6 

142.0 

3477 

167.1 

June 

107.6 

10S.6 


116-0 

1415 

3469 

1744 

July 




136J 

1464 

3475 

179.7 

August 




116.1 


3483 

1794 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); 


Nurdin & Peacock lifts 
profits by 14% midway 


Nurdin & Peacock, cash and 
carry wholesaler. Increased pre- 
tax profits to £4m for the six 
months to June 29 — up 14.6 tier 
cent on the £3.6m for the first 
half of last year. 

It attributes the rise to the 
further success of its Red Band 
cigarettes, and to the promotion 
of its double jubilee. This year 
marks its 175th anniversary and 
25 years in the cash and carry 
business. 

Turnover grew 25.6 per cent to 
£332.4m compared with £2 64.7m. 

Since June, sales have 
increased by an average 19 per 
cent, says Mr W. M. Peacock, 
chairman. However, he says, 
comparisons now will be with 
the very successful sales follow^ 
log the launch in July 1984 of 
Red Band. “ There Is no let up 
In competition,” be warns. 

The interim dividend is 
increased to 1.65p against 256p, 
adjusted for a one-for-four scrip 
issue in May this year. 

Tax amounted to £L66m 
against £767,000. leaving profits 
lower at £2.34m (£2.72m). Last 
year there was tax relief on 
stock and on a building in an 
enterprise zone. 

Mr Peacock says the new 
branch at Gloucester and a re- 
placement at Colchester have 
both started well and an ex- 
tension at Watford should be 
making a contribution to sales 
shortly. 

A branch at Wolverhampton is 
on target for opening early next 
year, he says, and negotiations 
over other sites are advanced. 

He says there was an excellent 
response from retailer customers 
to a series of business develop- 
ment films released during the 
first half. Seminars using the 


films are almost fully booked for 
the rest of the year. Customers 
who have taken part are report- 
ing increased sales as a result of 
the changes they have made. 

Now, because of the group’s 
growth, it is planning to stream- 
line its corporate structure. 
Nurdin and Peacock pic will be 
the holding company with a sub- 
sidiary, Nurdin and Peacock Cash 
and Carry Ltd. covering the main 
trading. The change is intended 
to be introduced from January 
6 1986. the beginning of the next 
financial year. 

• comment 

There is rarely much excitement 
to be found in Nurdin & Pea- 
cock's figures, progress tends to 
be at a steady pace, but yester- 
day's 8p fall to 152p seems a 
harsh reaction to the 14.6 per 
cent profits rise. Margins have 
been eroded, but that was only 
to be expected following the 
successful launch of its own 
brand cigarettes. Red Band, 
where profits on sales are wafer 
♦bin. However, the overall pic- 
ture remains healthy with sound 
growth in all departments aided 
by a modest amount of physical 
expansion. A great deal of effort 
is being put into own-brand 
groceries and wines and spirits 
which guarantee good returns 
for its independent retail custo- 
mers. Anything it Can do to 
enhance their fortunes is 
obviously to its benefit. Bulk 
shopping Is still done at hyper- 
markets but the local con- 
venience store, open at odd 
hours, is making a come-back. 
A p/e of 9 plays too hard on 
the unglamorous nature of 


Aurora tops £4m midway 
with 43% improvement 


Aurora, the engineering group, 
achieved further growth in sales 
and profits in the first half of 
1985. With turnover II per cent 
higher at £55.09m. pre-tax figures 
climbed by 43 per cent from 
£LS3ra to £4. 05m. 

The directors say the growth 
continues the encouraging trend 
achieved over the past two years. 
The order book has again 
increased and the board expects 
performance to be maintained. 

Given the further improve- 
ment in performance, the direc- 
tors believe it appropriate to 
recommend consolidation of the 
two classes of equity share 
capital by converting the 9 per 
cent convertible cumulative 
redeemable preferred ordinary 
shares of lOp each into ordinary 
lOp shares. 

Subject to the proposal 
becoming effective, the board 
intends to pay an interim divi- 
dend of 05p net per ordinary 
share (including those arising 
(torn conversion). Payment 
would be made on October 10. 
No ordinary dividends have been 
paid since 1980. 

Net margin of operating profit 
to sales was 78 per cent (6.6 per 
cent) for the first half. Operating 
surplus was £4_32m (£3 -25m), 
before income of £42,000 
(£97,000) from related com- 
pany contributions and net 
interest payable lower at 
£315,000 (£521,000) because of 
further cash generation. 

Tax was similar at £1.08m, 
leaving net profits up from 


business which should 
£24]m pre-tax this year. 


make 
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Costain Group 


Six months to 
30 June 1985 
£'000 
4194)00 


Group Results 

Turnover 
Trading profit 

General trading 21,155 

Net income from rents of land and buildings 2,881 

Property sales 7,831 

31,867 

Interest payable 7,067 

Profit on ordinary activities before taxation 24,800 

Taxation at estimated 27% (1984 - 25%, year 27%) 6,696 

Profit on ordinary activities after taxation 18,104 

Minority interests 3,443 

Profit before extraordinary items 14,661 

Extraordinary items 112 

Profit attributable to Costain Group PLC 14,773 

Interim dividend of 6.5p per share (1 984 - 6.0p) 4,518 

Total dividends per share (1984 - 1 5.0p) — 

Amount retained 10,255 

Earnings per share 21 . 1 p 


Six months to 
30 June 1984 
£’000 
366,000 

18,504 

2,987 

126 


21,617 

4367 

17,250 

4,313 

12,937 

2,520 

10,417 

232 

10.649 

4.170 

6,479 
lS.Op 


Year 

1984 

£'000 

846.000 


55.841 

5.499 

3,126 

64,466 

10,122 

54.344 

14,890 

39.454 

6,976 

32.478 

3,938 

28,540 

10,425 


Overseas currencies have been expressed in sterling In the half year figures at the rates of exchange 
ruling at 30 June. 

The figures for the year 1 984 have been abridged from the full Group accounts for that year on which 
an unqualified report was made by the Group's joint auditors and which have been delivered to the 
Registrar of Companies. 


Terrel Wyatt, Chairman, reports: 

□ Increased profit, turnover and dividend 
for the six months ended 30 June 1985 
whilst noting the uneven timing of property 
profits. 


G Increased profits from minin g and 
property but less from contracting. 
Increased housing sales in the United 
Kingdom. 

□ Overseas companies' results affected by 
fluctuation in exchange rates. 


ebsTSTS Contracting, Mining, Housing and Property World-wide 


Costain Group PLC, 111 Westminster Bridge Road, London SE1 7UE. Telephone: 01-928 4977 
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Company Notices 


AKTIEBOLAGETSVENSK EXPORTKREDIT 
(Swedish Export Credit Corporation) 
US$20,000,000 9%% Notes 1986 

NOTICE OF EARLY REDEMPTION 

On behalf of the Issuer, S. G. Warburg & Co. Ltd. hereby gives 
notice io the holders of the above-mentioned Notes of the Issuer's 
election in accordance with Condition 3(bJ of the Notes to redeem ail 
outstanding Notes on 1 5th October. 1985 at per. 

Consequently on 15th October, 1985 there will become due and 
dayable upon each Note outstanding the principal amount thereof 
together with accrued interest to said date at the office of:— 

S. G. WARBURG & CO. LTD.. 

33 King William Street. London, EC4R 9 AS, 

or one of the other paying agents named on the Notes. 

Interest will cease to accrue on all outstanding Notvs on 15th 
October, 1985. 

12th September, 1985 S. G. Warburg & Co. Ltd. as Paying Agent 


CANADIAN PACIFIC LI MITTS 
< Incorporated In Canada) 

DIVIDEND NOTICE 

At a Meeting of tne Board or Directors 
held soda,, a quarterly dividend of twelve 
ceoo (12c) Canadian per dure oo tke 
outstanding Ordinary Shares «u declared, 
payable oo October 2B 1965 to holders 

SpSSSS £ Tszb^ " J"*— 

Secretary. 


LAFARGE COPPEE 

USS40.000,W» 

15} % 1981/1 789 

On August 29. loss Bonds fer the 
amount of U-S.S4.ooa.oOO have been 
drawn in the oranKc Of a Notary 
Pn&He for redemption on October IS. 
1986. 

_ The foilwring Bonds *111 be r*- 
dewnaMe coupon due April 15, 1986 
and following attached: 

282*0 to 30229 ind. 

Amount outstanding: UJ.S28.000.000. 
Losambourg. 

September 12. 1965. 

THE FISCAL ACENT 
It RE DIET SANK 
SA UJXEMBOURGEOISE 


THE GREAT NORTHERN 

_ COMPANY LTD., AND 

THE GREAT NORTHERN TELEGRAPH 
COMPANY'S HOLDING COMPANY 
LIMITED 

HALF-YEA R STATEM ENT 1985 

Tbe Great Northern Group's net ovp6t 
after tax and rmnorltia for the six months 
ended June 30 1985 was SO mill Ion DKr_ 
an Inc r aaw of 27 million Dfcr. compared 
to tne first MX months Of 1984. 

The resalt from ordinary t 

shewed an increase of 19 million OKr to 
52 million Dkr. 

The Group rerportn— IHre the ordinary 
result was affected nogattvefy by fades- 
trial action In the soring bet. none the 
leas, showed an Increase of 18 per cent 
Co approximately 1.200 million Dkr. 

GNT Automatic showed a marked im- 
provement in tbe result, and LK Dml 
and Great Northern Telecommunications 
also showed progress, whereas Dooaww 
recorded a decline In tbe retoft. In 
Hdiewwrs. the efforts to Improve the 
result did not vet have 1 * 10 . and the 
company atlll showed a loss. The enter- 
prises established In 1984, GN Micro- 
Systems, GN Netcom and LK Power 
Systems, developed at a slower rate than 
“peered and thereby caused a. heavier 
strain on the Group result than foreseen. 
Howrror. they still show good prospects. 

The Parent Company is di s posin g of 
some of its Interests in apartment build- 
ings wKh a view to Increasing lava 
ments In tbe Industrial activities, as 


.... tbe sbe months was zo mil 

Dkr. largm than In the first wx months 
of 1984. and on like last veer chare were 

no sUnlffcant extraordinary expen se s. 

The result from ordinary operations In 
the last six months of the year le also 
expected to show improvement. To tbls 
will be added further extraordinary In- 
come from tne sale of reel property. It (S 
therefore ooected that Great Northern's 
net Profit fur 1985 will sbtm good 

ERIK MOtLERUP. Chairman 


CLASSIFIED ADVERTISEMENT RATES 


Per line 


Single 
column cm 


Commercial & Industrial Property 

£ 

10.50 

£ 

35.50 

Residential Property 

&00 

27.00 

Appointments 

3100 

37.00 

Business, Investment Opportunities 

10.50 

35.50 

Business for Sale /Wan ted 

10.50 

35.50 

Personal 

S.00 

27.00 

Motor Cars 

8.00 

27.00 

Hotels & Travel 

8.00 

27.00 

Contracts & Tenders 

10.50 

35.50 

Book Publishers 


net 17.50 


Premium positions available £7.00 per single column cm extra 
For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 


housing starts (000s, monthly average). 
Consumer Invst. Xntmd- Eng. 

Metal 

Textile 

Houjse- 


goods 

goods 

goods 

output 

mwfg. 

etc. 

starts* 

1984 

?.n(J qrr. 

10U6 

965 

1055 

984 

107.6 

07.7 

184 

3rd qtr. 

102 A 

97.7 

1044 

1004 

1104 

984 

164 

4th qtr. 

1035 

984 

106-1 

99.7 

107-3 

394 

13-3 

December 

103.0 

1004 

1064 

1014 

1094 

1004 

95 

1985 

1st qtr. 

1625 

1614 

1084 

102-7 

112 a 

984 

134 

2nd qtr. 

1015 

1024 

1134 

103A 

1190 

99 a 

184 

January 

102.0 

100.0 

1095 

1024 

108.0 

984 

11.7 

February 

1024 

1014 

1084 

1034 

112.0 

994 

134 

March 

102-0 

1024 

110.0 

1034 

117.0 

1004 

16.6 

April 

102.6 

3024 

113.0 

1034 

119.0 

984 

174 

May 

102.0 

1024 

1144 

1034 

1204 

994 

195 

June 

103.0 

1044 

1124 

1044 

191 Q 

1004 

184 


£L75m to £2-97 m. Staled earn- 
ings per share were 2.92p <1.6p) 
on a net basis and 3.11p (L78p) 
on a nil distribution basis. 

• comment 

'Aurora seems to have put tbe 
deficit days of the early '80s well 
and truly behind it, and .there is 
no reason why this year should 
not see record figures — estimates 
were marked up on the 43 per 
cent interim profit rise. Tbe 
company's reluctance to share 
the general optimism yesterday 
suggests coyness rather than 
caution. Tbe half-year was 
especially strong in metals and 
tools, where aerospace business 
Is a growing force, but overseas 
subsidiaries, which provide 
around one-third of profits, will 
continue to be subject to the 
vagaries of the Australian dollar. 
Potentially more interesting 
than the results is the proposed 
consolidation of the preferred 
ordinary shares, which in the 
present anomolous situation 
form some 97 per cent of total 
equity. Tbe directors have so 
far only promised a 05p net 
interim, not enough In itself to 
persuade shareholders to give 
up tbe 9 per cent yielding prefs. 
No doubt the detailed circular 
will give farther hints on future 
dividend policy— it seems that 
prof holders will certainly not 
end up any worse off. Full-year 
profits of £9m would give earn- 
ings of around 6.6p, assuming 
full conversion, for a very attrac- 
tive ratio of 5.5 on yesterday’s 
closing price of 36p, up 8p. 


EXTERNAL TRADE— Indices of export and import volume 
(1980=100); viable balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); excluding reserves. 

Export Import Visible Current OIL Terms Besv. 
volume volume balance balance balance trade US$bn* 

1984 
2nd qtr. 

3rd qtr. 

4th qtr. 

1985 
1st qtr. 

2nd qtr. 

February 
March 
April 
May 
June 
July 
August 


FINANCIAL— Money supply M0, Ml and sterling M3, bank 
advances in sterling to the private sector (three months’ growth 
at annual rate) ; building societies’ net inflow; HP, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 

Bank BS HP Base 


1094 

119.7 

—1,171 

-109 

+1543 

974 

2551 

1090 

122.7 

-1,615 

-363 

+1404 

974 

1546 

119.7 

1294 

-1513 

+424 

+1,468 

965 

1552 

1205 

1285 

-14«3 

-535 

+1462 

964 

1440 

1204 

125.7 

-222 

+1478 

+2561 

974 

1401 

1235 

1275 

-241 

- 12 

+675 

95-9 

1545 

119.6 

1364 

—977 

—704 

+260 

964 

2353 

1215 

129.7 

-250 

+242 

+684 

975 

1443 

12L4 

1204 

+252 

+752 

+835 

98.0 

1348 

118.4 

1264 

-216 

+281 

+842 

984 

1442 

1164 

1225 

- 56 

+441 

+693 


1446 

1446 



M0 

Ml 

M3‘ 

advances Inflow lending 

rate 

1984 

% 

% 

% 

% 

£m 

£m 

% 

2nd qtr. 

45 

- 245 

HO 

184 

1,795 

2576 

945 

3rd qtr. 

54 

104 

64 

95 

1428 

2513 

105 0 

4th qtr. 

95 

244 

13.4 

164 

2,492 

2446 

953 

December 

1985 

124 

274 

120 

22.4 

1404 

972 

943 

1st qtr. 

24 

8.7 

90 

154 

1411 

3046 

1345 

2nd qtr. 

50 

32.4 

20.4 

194 

1523 

3582 

1250 

January 

54 

94 

145 

164 

823 

1068 

1440 

February 

30 

- 54 

45 

135 

474 

1,013 

1440 

March 

- 14 

- 14 

94 

164 

214 

965 

1350 

April 

5A 

224 

184 

19-5 

507 

1461 

1253 

May 

44 

334 

ISA 

17.7 

015 

1,042 

1243 

June 

5.7 

445 

250 

204 

401 

979 

1250 

July 

44 

190 

. 84 

165 

650 


1150 


INFLATION — Indices of warning* (Jan 1980=100); baric 
materials and fuels, wholesale prices . of .manufactured pr o du c ts 
(1980=100); retail prices and food prices. (1974=100) ; FT 
commodity index- '(Jwy' 1952—100); trade weighted value of 
sterling (1975=100). 

Earn- Baric • Wbssle. FT* 



ingji* 

mails.* 

WWlfg.ff 

RFt* 

Foods* comdty. Strife 


1984 









2nd qtr. 

1554 

1344 

1324 

3504 

3290 

30546 

794 


3rd qtr. 

1594 

1340 

1325 

3534 

3285 

28845 

784 


4th qtr. 

164.1 

146.1 

1344 

3584 

3265 

28944 

74.1 


December 

165-3 

1434 

1344 

3585 

3275 

28944 

74.1 


1985 









1st qtr. 

165.4 

1464 

1364 

3624 

3325 

29642 

724 


2nd qtr. 

1703 

1384 

1394 

3754 

3394 

27803 

784 


January 

163.4 

1454 

1354 

2995 

3304 

29698 

715 


February 

1645 

1474 

1364 

362.7 

3325 

293.73 

714 


March 

1680 

1455 

1375 

3660 

3354 

29542 

734 

■ 

April 

109.4 

1405 

1394 

3734 

3385 

29548 

784 


1 May 

1694 

1385 

1395 

3755 

3395 

27948 

78-7 


June 

1724 

128.7 

139.6 . 

3764 

3400 

27803 

794 


July 


1344 

1404 

375.7 

3354 

25951 

835 


August 


1324 

1402 • 



35444 

81.6 



* Not seasonally adjusted. 



PLC 

Interim Report for the Half Year 


to 30th June 

, 1385 



. 1985 

1984 



First 
Six Months 

First 

Six Months 

Year 


EOtXra 

£000*8 

COODs 


(unaudited) 

(unaudited) 

(audited) 

Turnover 

■ 30,727 

32.522 

65,462 

Operating Profit 

.1,555 

873 

2,477 

Net Interest Paid 

243 

362 

718 

Profit on Ordinary 
Activities before 
Taxation 

1,312 

516 

1,759 

Profit after aO charges 
and Taxation 

820 

28S 

1402 


Dividends 
Earnings per Share 


224 

(L58p 


203 

252p 


.672 

14.45p 


Statement by the Chairman, Mr. D.C.H. Crouch 
“I have pleasure in reporting the results of the Derek Crouch 
group for the first half of 1985. Them reflect a significantly 
improved performance over the same period of last year, and 
augment the up-turn fn the group's profitability recorded In my 
Chairman's statement In March. 

Our U.SA. opencast coal mining operation has performed well 
despite restricted first half production as a result of die 
threatened U.M.W. dispute, which left many utilities over- 
stocked. Whilst market prices remain somewhat depressed, 
strict control of costs and production levels, together with the 
recent negotiation of an extended ten-year contract to su ppty 
a major utility, should secure an encouraging future lor this 
part of the group, 

UK. opencast mining maintained Its levels of production and 
return. Poor weather conditions throughout the year have 
however disrupted some aspects of the company's activi ties , 
although the lifting of contractual tonnage restrictions In 
England and Wales has helped to counteract these difficulties. 
The Construction Company's move to private sector 
development is gradually gaining momentum. Although the 
full impact at dfversificatkKT ts unlikely to be felt in the 
immediate future, our overhead rationalisation has minimised 
this company's operating deficit arrd the prospects for an early 

return to profitability are good. 

The group’s financial position remains strong and the board 
anticipate that the full year results win continue to reflect the 
improved trend. The interim dividend has been increased by 
10% to 1.793p per share in line with the increase In the final 
dividend paid last April. This will be paid 0n31st October 1085 
to shareholders on the register at dose of business on 4th 
October, 1985-“ . 

DEREK CROUCH PLC 

Head Office: Peterborough PE6 7UW 
Telephone: Peterborough (0733) 222341. Telex 32123 
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BUSINESS LAW 


Why EEC fraud goes undetected 


FT UNIT TRUST INFORMATION SERVICE 


By A- H, HERMANN, Legal Correspondent 


AUTHORISED 
UNIT TRUSTS 


.SUBSIDIES PAID to traders 
; , A when they export agricultural 
. ' ■> produce outside the Comm unity 
amounted last year no about 
•«. : f f}*®» representing 34 per cent 

\ ' °* Agricultural Guarantee 

• i .. 25 per cent of The 

entire budget of the Community. 

No one knows how much of 
this expenditure fe due to fraud 
' % «r abuse of the EEC regal*- 

■'». '' trons. If one could reduce the 

total by 10 per cent, by efimmat- 
iug at least part of the fraud, 
* good deal of die community's 
..." budgetary problems would dis- 

appear. 

The fraudulent inflation of 

• ■ ... ; subsidies represents, tfceres- 

mre, a very big problem, and 
' s' Court of Auditors attempted 

*0 tackle it, albeit gently, in 
a special report* published on 
< 1 , August 26 . 

; \ ‘ No attempt was made to esti- 

l. mate the percentage ot the 
expenditure due in fraud mid 
.... iv, abuse. Indeed, no such esti- 

. : -it mate as possible as the control 

*i ?* expenditure is entirely 
fc, vi «e hands of me mber states 
- «ad, as vividly described in the 

^x, report, their admims trative 

arrangements dor controlling 
this expenditure axe so inade- 
^ quate that they oonid not find 

; out even if they wanted to. 

• r-t The member states have no 

' l ' particular incentive to exercise 

strict control: it costs money, 

* *: causes trouble with a vaiuau+a 

: s sj electorate, and whatever is 

Spent on- subsidies does not go 
v out of their pockets but is 

cnaxged to the Community. It 
v. is a curious division of labour. 

> . The Community pays but has 

' no means of checking to whom 

v and why. The member state 

v, should check but it costs 

1 - nothing if they do not 

The Court of Auditors does 
not deal with ths basic fault 
~~ — in the present report It only 
....... .. analyses the inadequacies of the 

. . ; *• . present system and recommends 

- : how it could be improved while 

- retaining the absurd separation 

T • of financial interest and control. 

The Community adopted no 
",-x legislation which would ensure 

that exports for which subsidy 
. has been paid had act ually 

.a taken place. By contrast, regu- 

: • lations for the calculation of the 

, *■£ subsidies abound. These con- 

tain now some thousand seo- 
... tione and there is little hope 
.* that even a small part of such 
verbose and detailed legislation 
j-, , ' could sink into the awareness 
of Customs Officers and of the 
clerical staff in the paying 
j * agencies. The more rules there 


are, the easier it is to avoid 
th e m. An unscrupulous trader 
can have a field day. 

The methods used by such 
traders are now getting almost 
as numerous as the EEC regula- 
tions. Cola ting reports from 
member states, the Commission 
counted so less than ' 80 
different types of fraud. One 
of them, the so-called “round 
about operation," is thought by 
the Board of Auditors typical 
enough to be described in an 
annex to their report 

A trader employing this 
method exports a cargo of goods 
qualifying for the subsidy and 
then smuggles it baric, either 
using a road without a customs 
checkpoint, ok concealing the 
goods, or importing them under 
a false declaration. He may 
then sell the goods on the 
domestic market, benefiting 
from the high community price 
in addition to the export sub- 
sidy, or repeat the “export” 
transaction, possibly several 
times. • 

- A - physical check on the 
frontier cannot detect this sort 
of fraud. It may be discovered 
by checking the traders’ 
accounts unless, of course, he 
falsifies them, which a prudent 
fraudster would do. 

Such hard fraud is not to 
every bodys taste, but even when 
preserving appearances money 
can be made by means of false 
declarations of tariff headings, 
of quality and sometimes even 
of weight This Is easy when 
the differences between goods 
which qualify for subsidy and 
those which do not is so «m»n 
that it cannot be detected by 
a chemical analysis. Such is the 
case when the qualifying differ- 
ence In quality is smaller than 
the degree of error to which 
analysis is subject. 

Moreover, less and less use 
is made of physical checks — 
now carried out only in 0.82 per 
cent of cases — about one fifth 
of the checking rates, pre- 
scribed by EEC 9 standards. 
Only one to three out of each 
1,000 cargoes are subjected to 
chemical analysis, sometimes 
quite worthless because it is 
carried out during the produc- 
tion, possibly cm a different 
batch of goods than those 
actually exported. 

The “innocent error" method 
of getting an extra income out 
of Community coffers is nude 
possible, even encouraged, by 
the absence of any deferents. 
The national agencies appear 
to prosecute and to impose 
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severe penalties in the rare in- 
stances when they detect hard 
fraud involving large sums of 
money. They let off with a mere 
warning traders who made a 
habit of making erroneous but 
profitable declarations. 

The Board of Auditors com- 
plains that no steps are taken 
in such cases to investigate or 
rectify previous false declara- 
tions and that this approach of 
national agencies constitutes an 
encouragement to commit fraud. 
The court believes that it would 
help if traders were to give a 
word of honour that their de- 
clarations are correct and risk 
heavy penalties if this . was 
found not to be so. 

Neither hard fraud nor 
“habitual” false declarations of 
the Customs tariff position are 
necessary for milking the com- 
munity This can be also 
achieved by sticking to the let- 
ter of the law. 

The Court of Auditors gives 
the following example of a 
typical abuse of this sort “A 
trader imports a product which 
contains n -1 per cent of oils 
and fats and for which the rate 
of levy is low. as the product 
contains less than n per cent 
of oils and fats. Be pays the 
levy at the law rate : Once the 
product has been imported, he 
adds 1 per cent of oils and fats 
to it. Be. then re-exports the 
product and claims the refund, 
which is more or less equivalent 
to the levy rate for products 
containing more than n per cent 
of oils and fats . The trader has 
not committed any fraud, but. 
by adding a very small quantity 
of oils and fats, has caused the 
subsidised product to move into 
a higher refund bracket and 
has profited from the consider- 
able difference between the loio 
levy rate and the high refund 
rate. 

“The transaction m ay be re- 
peated with the some goods by 
adding a small percentage of 
dry ingredients "prior to re- 
importation, thus reducing the 
proportion of oils and fats once 
again.*' 

While this sort of abuse is 
due entirely to the inadequacy 
of EEC regulations, the failure 
to detect fraud, whether hard or 
soft, is seen by the Court of 
Auditors as a consequence of 
the absence of EEC legislation 
which left the methods of sur- 
veillance entirely to the member 
states. Though these methods 
differ from one country to an- 
other, they all seem to have 
been developed primarily for 


APPOINTMENTS 


customs checks on imports and 
are, therefore, inadequate for 
controlling exports. 

The national systems are 
based on traditions which give 
priority either tp physical and 
administrative inspections or to 
a scrutiny of the exporting firms 
accounts. The first method will 
not detect frauds of the round- 
about type when a product on 
which a subsidy has been paid 
is followed by reimportation 
and possibly farther export of 
the same product. The second 
method, by scrutiny of the ex- 
porter's accounts, risks that 
fictitious transactions, when no 
actual movements of goods 
takes place, remain undis- 
covered. The court considers 
that best results could be 
achieved by combining the two 
methods of inspection. 

In addition to tbe frauds and 
abuse made possible by inade- 
quate inspection of either type, 
the Community runs also the 
risk that one and the same pro- 
duct will benefit from both a 
price support designed for the 
domestic market and an export 
subsidy. This has been the case, 
for example, for butter which 
benefits from a permanent sub- 
sidy if destined for consumption 
within the Common market In 
theory it should not receive an 
additional export subsidy unipjae 
the domestic aid has been re- 
nal d, but as in some member 
states the two subsidies are 
handled by different agencies, 
paid at different stages and no 
check is made at the time of 
exportation. 

Inspection of accounts do not 
seem to pay attention to the 
possibility of double subsidy 
and though some cases were 
discovered, no prosecution was 
ever instituted. It seems that 
tbe authorities keep their eyes 
firmly closed. 

Reacting to the Courts' criti- 
cism, the Commission estab- 
lished an inter-departmental 
committee to explore the possi- 
bility of legislation which would 
ensure that the work of -the 
various national departments 
monitoring export subsidies be- 
comes complementary and more 
effective. Neither this nor tbe 
word, of honour which the Court 
of Auditors would require from 
the exporters is likely to h«*lp 
much as long as member states 
will not feel the financial con- 
sequences of their indifference. 

* Special report of the Court ot 
Auditors on the system lor the pay- 
ment ot refunds on agricultural airports 
(Official Journal C 2JS ot SB August 
1983J. 
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Congress closer to Farm Bill deal 


BY NANCY DUNNE IN WASHINGTON 


THE U.S. CONGRESS .was 
yesterday an important step 
closer to hammering together 
a 1985 Farm Bill, following the 
House Agriculture Committee's 
approval of a legislative 
package on Tuesday night 

The committee said the five- 
year Bill, which is a mixture 
of almost every major ‘rposal 
which has Been considered over 
tiie past .year, would cost $42bn 
over the next three years, 
cutting $11.8bn from current 
costa. However, one sceptical 
Administration official said the 
cuts were made with “smoke 
and mirrors.'’ 

And President Ronald 
Reagan yesterday reiterated his 
threat to veto any farm legisla- 
tion that exceeds his budget 
limits in a letter to a House 
member. 


The Administration asked for 
and got lower loan support 
prices for Its “market-oriented" 
approach. To make U.S. grain 
more competitive on the world 
market, the Bill would draw the 
loan rate, which acts as a price 
support, by 5 per cent a year 
as long as world prices are 
declining. The support price for 
wheat would thus drop from 
83.30 a bushel this year to $3.14 
in 7*23. Maize supyirts would 
drop from $2.55 a bushel to 

The committee, attempting to 
preserve the “safely net" for 
farm income agreed to con- 
tinue direct subsidies at current 
levels for the next two years. 
After than, target prices could 
decline 5 per cent a year. 

In an attempt to limit pay- 
ments to the large farmers, the 


committee set a cap on subsidy 
payments of $50,000 per pro- 
ducer and limited non-recourse 
loan payments to $250,000. 

The committee then turned 
over to the Agriculture Secre- 
tary the decision to implement a 
"marketing loan'* programme. 
This scheme, strongly sup- 
ported by the National Associa- 
tion of Wheat Growers, might 
have received a committee man- 
date except that no one was 
sure what it would cost It 
allows farmers to repay their 
price support loans at current 
market prices, thus providing a 
loan subsidy. 

The big surprise of the new 

Bill was Inclusion of a pro- 
posal allowing farmers to vote 
on production controls of wheat 
and feed grains. The vote would 
be held on February 1, and if 60 


Talks on sheep regime stalled 


BY OUR BRUSSELS STAFF 

QUADRILATERAL talks aimed 
at relieving pressure on sheep- 
meat prices in the British, 
French and Irish markets ended 
inconclusively in Brussels 
yesterday. 

The negotiations, taking place 
under the auspices of the Euro- 
pean Commission, centred on 
plans to withdraw special pre- 
miums paid to British exporters 
of ewes, rams and light-weight 
lambs from October 1. 

The decision to end these pay- 
ments was made at the conclu- 
sion of the annal farm firing 


U.S. oil stocks 
still well down 
on 1984 level 

By Our Washington Staff 
TJ.S. PETROLEUM stocks 
barely changed during last 1 
week, for the most part, 
remaining well below 1984 
levels, according to the Ameri- 
can Petroleum Institute (API). 

Crude oil stocks, 17.7m 
barrels lower than this time 
lastyear, were estimated at 
322.6m barrels, slightly mare 
than in the previous week. 

Stocks of distillate fuel oU 
rose 2.4m barrels over the 
week to 117.5m barrels. Distil- 
late stocks are now 22 2m 
barrels below 1984. 

Residual fuel oil stocks 
moved up slightly last week to 
39.3m barrels, more than 9m 
barrels lower than last year at 
this time. 

Germany to urge 
coffee quota rise 

HAMBURG — The West Ger- 
man delegation to the Interna- 
tional Coffee Organsation (ICO) 
negotiations in London will de- 
mand an increase in producing 
coutnries’ export quotas, the 
Economics Ministry in Bonn 
said yesterday, reports Reuter. 

A Ministry spokesman said 
West Germany’s need for high 
quality coffee was above 
average and a total export quota 
of about 60m hags seemed 
realistic. 


talks in June, following pressure 
from France, /t claimed that the 
subsidy distorted its market and 
r acted as an additional and un- 
fair trading advantage to UK 
producers. 

British farmers, who enjoy a 
deficiency payments regime as 
opposed to the intervention or 
buying-in systems for unsold 
stocks operated elsewhere in the 
EEC, have warned that abandon- 
ing the subsidy would severely 
damage their Incomes. 

France is committed to seeing 
the aid withdrawn, due to 


mounting pressure from its 
sheep fanners who are suffer- 
ing from low prices. UK sheep- 
meat exports to France reached 
35,500 tonnes Hast year out of a 
total export sale of 47,200 
tonnes. 

However, the Commission re- 
tains ultimate authority, over 
management of the market and, 
if France proves too inflexible, 
Brussels might simply agree to 
keep the subsidy In place. 

New talks on the issue are 
expected to begin next week. 


EEC rejects Australian 
attack on farm policy 


BY IVO DAWNAY IN BRUSSELS 

MR FRANS ANDREESSEN, the 
EEC Farm Commissioner, has 
attacked a report by Australian 
agricultural economists which 
blamed the EEC’s common agri- 
cultural policy (CAP) for dam- 
aging world markets. 

His vigorous defence of the 
CAP, delivered to the Canberra 
press dub, will be closely read 
for its clues as to the Com- 
munity’s likely arguments dur- 
ing any review of world farm • 
trade, undertaken during a new 
round of the General Agree- 
ment on Tariffs and Trade 
(Gatt). 

The original Australian re- 
port, published by the govern- 
ment-funded Bureau of 
Agricultural Economics, claimed 
the CAP'S costs were far greater 
than the EEC’s annual farm 
budget High prices, it said, not 
only added to the burden on 
European taxpayers and con- 
sumers but filtered through into 
other sectors of the economy, 
distorting production and con- 
sumption. 

It added that the impact of 
the policy also hit food prices 
and hence, producers outside 
the Community. 

Mr Andriessen has countered 
by pointing out that all- farm 
support policies conducted In 
most countries have an Impact 
on world farm trade. Domestic 


production aids, carried out by 
many countries, deserved as. 
much consideration as the EEC’s 
export subsidies. 

The Commissioner also under- 
lined that regulatory marketing 
boards and subsidised credit 
for buyers, commonplace out- ; 
side the EEC. shift farm costs 
to consumers without opening 
markets to foreign imports. 

He dismissed longstanding 
claims that EEC farmers have 
a proportionately greater lobby- 
ing power In the Community 
than those outside, stressing 
that farm incomes in France 
and West Germany had fallen 
by 20 per cent since the late 
1970s. 

Food costs as a proportion of 
household expenditure in the 
Community averaged about 15 
per cent, broadly in line with 
other countries, while a U.S. 
analysis had assessed prices in 
Canberra at up to 20 per cent 
above those in Paris or London. 

The expansion of EEC farm 
production, also widely criti- 
cised. was very close to the 
average recorded by the OECD. 

Mr Andriessen went on to 
blame the crisis in the world 
farm trade as in part, attribut- 
able to new exporters such as 
China, while world demand was 
continually outstripped by sup- 
ply- 


per cent of the fanners agreed, 
the Department of Agriculture 
would then institute a radical 
two-tiered * pricing scheme, 
which would make exports 
cheaper than domestic grain. 

Higher loan rates— $4.05 a 
bushel for wheat and $3.25 a 
bushel for maize — would im- 
mediately go into effect. Pro- 
duction subsidies would be 
eliminated, and export subsi- 
dies would go into effect 
The Bill also extends the cur- 
rent sugar support programme 
in its current form, guarantee- 
ing sugar producers almost 20 
cents a pound. It contains a new 
formula for reducing the cost of 
the dairy supports but autho- 
rises a “diversion" scheme 
which would pay fanners from 
a farmer-financed fund if they 
reduce the size of theiT herds. 

Fraud could 
be costing 
Community 
millions 

By Our Brussels Staff 
POOR MONITORING of farm 
support payments could be cost- 
ing the EEC millions of Euro- 
pean currency units (Ecu’s) 
each year through both legal 
and illegal claims, according to 
a Hamniug report from the Com- 
munity's Court of Auditors. 

An investigation carried out 
by the Court's Investigators has : 
established widespread weak- 
nesses in the systems designed 
to ensure that payments are 
properly made. And the report 
goes on to condemn lax adminis- 
tration by member states and 
inadequate levels of inspection. 

Yesterday Mrs Barbara 
Castle, the UK Labour MEP 
with responsibility for agricul- 
ture, called for new rules to 
stamp out quasi-legal practices 
and action against frauds. 

The auditors’ report, fails to 
assess the cost of unjustified 
claims. But it points out that 
as many involve export refunds, 
which absorbed Ecu 62bn 
(£3.7bn) or more than a third 
of total EEC farm expenditure 
last year, the sums involved 
could be substantial. 

It warns that “existing con- 
trols do not appear to be cap- 
able of guaranteeing full pro- 
tection for community funds” 
According to the auditors’ 
finding, export subsidies are 
claimed both through straight- 
forward fraud and exploitative 
trading. This includes the 
notorious “ carousal ” by which 
goods attracting subsidies are 
exported, then smuggled back 
to the country of origin before 
being exported again. 

Exporters have also been 
known to use false customs 
declarations to ensure a higher 
subsidy than that to which they 
are legally entitled. 

Inadequate checks also mean 
that goods attracting a consu- 
mer subsidy for sale within the 
Community, such as butter, have 
often been subsequently ex- 
ported, thereby gaining an addi- 
tional export refund. 


LONDON 

MARKETS 

A WAVE of profit-taking, In- 
spired by the tone In the New 
York market coupled with the 
steadiness of the dollar 
against sterling, pushed sugar 
futures prices down in Lon- 
don yesterday. Nearby values, 
which bad reached 1985 
hi g h s on Tuesday, lost $4 or 
$5 a tonne. In the morning 
tiie London daily raw sugar 
price had been fixed at a 29- 
month high of 3140 A0 a 
tonne, reflecting Tuesday's 
market strength. The coffee 
futures market was firmer 
with the lead once again com- 
ing from New York and the 
steriing/doQar rate encour- 
aging tiie move. The Novem- 
ber position ended £17 higher 
at £1,677.50 a tonne, regain- 
ing more than half Tuesday's 
fall. The cocoa market was 
relatively quiet with the 
December position ending In 
the middle of a fairly narrow 
trading range at £1,775.50 a 
tonne, up £7. 

LME prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 

I Unofficial -|- or 
; closer p-m.) — Hlghflaw 

£ per tonne 


INDICES 
FINANCIAL TIMES 

&eyriO;»gptra r M , th agpi Yoarajo 

263X4 1868.76 i 868.961 898.08 
(BUK July 1 1862 - 100) 

REUTERS __ 

Stpribdapt. fljfr’tK'ago fair ago 
1736.6) 1736 .68 171 1 .8 186 8.0 
(Bnc September it 1831 — 100) 

DOW JONES 

Dow ~ Sept. T Sept, '-Month Year’ 
Jones 10 I 9 | ago ago 

Soot 111.78 111X1; — Iia7.42 
Flit. illS.48 112.00) — [126.01 
(Bala: December 31 1974 — 100) 


MAIN PRICE CHANGES 

In tonnes unless otherwise stand. 


itn -for Month 
ass — a«o 


Aluminium. l£HOO 1 121100 

Free Mkt. [zhhb/M ,—10 

Copper 

Out h Grade 
3mtta- 
GoMTroy os 
Lead Cash.. 

3 mths__ 


Cash ' 754 -3 
B months I777-.6 


—3.6 i — 

— X 6 [7B2&772 


Official closing {am): Cas h 75 2--S 
(7603-1). three months 775-. 5 (783-3). 
settlement 7523 (761). Final Kerb 
dose; 777. Turnover: 16,875 tonnes. 

COPPER 

M _H_ l UnOfflC , li +° r 
Higher grade, chwe ; _ HkglUlow ■ 

Cash IIOWlHBto 

3 months 1 188 0-1 j — 3 jWWi WM 



Coconut (PhD) [i335z ' T. .TWiTS 

Palm Malayan US4Sz 1—5 1 141 5 


u.s. markets 

PRECIOUS METALS W»ved 
modestly tower In sympatny 
with the weakness »n cut* 
rencies along with the 
fresh developments in South 
Africa, reports Heinold .Com- 
modities. Copper trade* 
steady on the lack of follow- 
through selling linked to con- 
tinued tightness of spot 
supplies In the U.S. market. 
Sugar weakened as cash 
demand began to soften w 
reaction to the high price 
levels. Lack of fresh crop 
news along with indications of 
more favourable conditions in 
Brazil and West Africa put 
slight pressure on cocoa 
values. Coffee was mixed with 
light short-covering noted 
ahead of the International 
Coffee Organisation meeting 
next week. Light pressure on 
cotton values developed in 
anticipation of a beariM 
USD A crop report. The energy 
complex came under p ressure 
from a bearishly construed 
trade stocks report long with 
fears that Opec might aban- 
don production quotas 

NEW YORK 

ALUMINIUM ->0 .000 Hr. c ents/fb — 

55S S5* 

Sept 43.30 43.45 «3.1S 43JS 

Oct O-W 44 *>r 

4*3 44.M 4430 44.« 

March £» 45.15 «.» 

M»Y «30 - - M 


COCOA TO tonne*. S/Wnnea 

Close High Low 
Sept 2060 2070 2043 

Da? 2130 2133 

March 2179 2182 WJ 

May 2199 2196 2193 

2219 2215 2210 

2228 2230 2230 

2230 2240 2240 




HEATING OIL . 

43X 00 U.S. gallon*. tarPAJ.A 1 

Latest High Law" 

Oct 78.60 __ — 

MOtf 78.85 79.86 

D« 78X0 7900 77.70 

77.90 7.820 77.M 

Feb 7640 TS-ffiJ ww 

March 72.70 *L» 7*.» 

April 70.00 70.00 7000 

May 89.38 89-38 «*« 

PLATINUM SO OU» or- 5/vay Q* 

Cloae High Sow 

Sapt 316.2 3MJ W4 

Oct 315.7 3X1-0 - 3K0 

jan 315.5 320.5 *1X0 

April 318.6 9*29 *17.6 

July 322.1 33X7 3*19 

Set 328.1 3p.o aa.o 

SILVER 5.000 troy «. 
cents/woy os 

CioeO Wflh _ Low 

Sam 606.4 807.5 508.0 

Oct 807.7 - ~ 

Now 811.7 «- “ - 

Doc 818.0 619.0 513.0 

jm S2D 6 ““ 

March 629.4 591-* MM 

May 638.7 539-8 6359 

July 648.6 8500 880.0 

Sapt 8689 800:8 ML© 

Pac 574.8 878 0 4729 

SUGAR WORLO ” Vl.“ 

11X000 lb. eono/lb 


Close 

Hfph 

Low 

Prow 

S 32 

5.59 

5.91 

8.83 

5X2 

5.72 

SL48 

5.74 

5.78 

6-M 

5.78 

BXO 

5.91 

6.16 

sag 

8.18 

8.10 

8-35 

5.10 

5X7 

8.51 

1.70 

s.u 

• 88 

6.48 

— 

. — 

5X5 


CHICAGO 

LIVE HOGS 30.000 lb. C*nta/I» 


Close 

High 

Low 

Prev 

35.12 

36 JS 

35.27 

38.86 

3902 

38-15 

37.20 

37.46 

38.95 

39X0 

38.50 

36X7 

35. 6S 

35.77 

35.22 

H.88 

00.79 

40.80 

40.10 

40.40 

41X5 

4125 

40 85 

41. N) 

40.85 

41.06 

40. SI 

40X6 

38X7 

38.57 

38.56 

38.70 

38.97 

38-97 

38X5 

38.00 


LIVE CATTLE 40,000 lb. centa/to 

Close High Low Flaw 


Close High Low wav 
Oct 53-07 S3. 47 BX60 6307 

Dae 55.00 56.22 56 37 88 77 

Feb 55.07 56.32 64.18 

AprO 55.77 58.16 5598 55.72 

June 58.95 57.10 58.30 M» 

August 55-60 65.80 86:40 58.38 


55.77 58.16 5595 55.72 
58.95 S7.10 58.30 MM 



Cash 13595 600 '—12.8 ; — 

3 month! 3632 A .+5,5 H886H805 

Official doting (am): Cash 3975-80 
(3,635-40), three months 3,605-10 
(3.635-40). settlement 3.580 (3.640). 
final Kerb Cioaa: 3.620-30. Turnover 
600 tonnes: ■■ 


High gradeUnomctal | + or High/low 
ckaMtfpjn.K- — for day 
I £ par tonne 

Casti -0189 -BO (+14 — 

3 month* [9150-5 J+22 I — 


Official dosing (am): Cash 9.174-5 
(9,175-80). three months 9.137-42 
(9.130-4). settlement 9.175 (9,180). 


Salas: 1.460 (2.431) Ion of 10 
tonnes. 

ICCO Indicator prices (U.S. cants 
■par pound )r-Da1ty-grier -for September 
11: 10131 (701 .651 r- Hvw-day average 
ter September 12: 103 .28 (104.03). 


During a quiet session prices re- 
mained within a narrow range in poor 
volume, reports DrexaL lurnham, 
Lambert, Gains or £12-15 wars posted 
os sterling declined by the nee was 
short-llvsd due to s lack nf follow- 
through buying abovs £1.670, basis 
November. 

COFFEE VwortJyW + or fBuilnvM 
Close — Dona 


Havana comes to the defence 
of its cigar trade 


BY FRANK GRAY 


CUBA'S agriculture ministry is 
seeking new initiatives abroad 
In order to safeguard exports of 
tobacco and tobacco products, 
particularly the island's world 
famous Havana cigars. 

The initiative comes in the 
face of numerous natural disas- 
ters and man-made problems in 
recent years which are hamper- 
ing the country's tobacco trade. 
It takes place alongside a 
change In Cuba’s trade policy, 
which is now aimed at en- 
couraging more ties with wes- 
tern nations and boosting hard 
currency earnings. 

The country’s tobacco exports, 
of which cigars are the main 
part, are, in a good season, 
worth about 3 per cent of Cuba’s 
overall exports of Pesos 5.5bn 
(£4.5bn). 

Good seasons, however, have 
been in short supply in recent 
years. In the 1979-SO harvest, 
some 95 per cent of the crop 
was lost to the "blue mold” 
which ravaged tobacco harvests 
throughout the Americas. A 
full recovery the following 
season gave way to extensive 
hurricane damage In 1981-82 
and 1982-83. The harvest of 
last year and this year have 
returned to normal, which is 
welcome news to Western cigar 
importers, most of whom are in 
Spain, the UK and Switzerland. 

However, the recovery is 
looking short-lived as Spain pre- 
pares to enter the EEC next 
January 1. 

When that happens, the pre- 
ferential tariff Cuban cigars 
have enjoyed in Spain will give 
way to the much higher rate 
that applies to such trade with 
the UK, where Cuban cigar 
sales fell sharply following 
British accession to the EEC in 
1973. 

Essentially the problem fac- 
ing both Spain and Cuba is that 
any cigar imported into Spain, 
other than from the Lome Con- 
vention countries, mainly for- 
mer European colonies, will 
face a progressively applied 41 
per cent increase in duties fol- 
lowing the country’s EEC 
accession, 

European cigar importers - 


reckon this will seriously im- 
pinge on Spain's estimated 
annual intake of 50m Cuban 
cigars, which is about one-third 
of what Cuba claims to be its 
worldwide market. 

Nearly all of Spain’s imports 
are of the machine-made 
variety, considered to be well 
below the standard of the 
famous “ hecho-a-mano " (hand- 
made) marques from Havana. 
Britain, with an intake of 5m 
a year, is thought to be the 
chief importer of the latter. 

Cuban trade officials in 
London said recently that what 
is being sought is a workable 
joint venture with tobacco 
interests in Spain for the pro- 
duction of popular-grade cigars 
made of Imported Cuban 
tobacco. 

Such a move would circum- 
vent EEC duties on Cuban 
cigars, and would give the 
Cuban authorities a much 
needed export outlet ,for a 
staple product. It would be 
similar to that which they have 
enjoyed with Canada for several 
decades in which raw, all- 
Cuban tobacco Is used for cigar 
manufacture. 

Cuba already has the benefit 
of joint venture experience, 
having for some years been 
tied in with Spanish interests 
in the Canary Islands, where 
Cuban black tobacco is used in 
the production of cigarettes for 
the Spanish market. The joint 
venture company is called 
Tabacanarias, in which BAT of 
the UK has a minority interest. 

In the view of cigar importers 
the initiative shown by the 
Cubans is refreshing give.*, the 
country’s poor harvests and 
erratic deliveries. 

A recent sign of this was a 
Cuban Government challenge to 
the use of the Havana name by 
foreign tobacco concerns. This 
resulted in a Belgian court 
prohibiting a Brussels company 
from using the name on Belgian 
produced cigars. For the most 
part it has been the importers 
themselves who have bad to 
take such actions. 

. Hie Government action is 


seen as a sign of a welcome 
change in the attitude shown 
to the cigar industry since its 
nationalisation in the 1960s 
following the toppling of the 
Batista regime. 

One early proposal, which 
was greeted with almost 
universal horror, was to 
abolish the famous old company 
names and pool them into one 



Fidel Castro: showing a taste 
for good cigars 

company producing a fcfmf of 
“people's” cigar. This would 
have fractured trading relations 
built up over more than a cen- 
tury with companies such as 
Knight Brothers of the UK. 

It is generally thought that 
the taste for good cigars 
exhibited by President Castro 
and bis colleague, the late 
Che Guevara, prevented the 
move. Today most of the old 
companies, bearing such names 
as H. Upmann, Romeo y 
Julieta, Ramon AUonea, Monte 
Cristo. Punch and Partagas, 
are still made in their original 
premises in Havana. Several 

new marques have been added 
since then, such as Davidoff, 
named after the Swiss shipper, 
and Cohlba, named after the 
Indians found smoking rolled 
tobacco at the time of the 
Spanish conquest 


Still, the loss of the U.S. 
market owing to the U.S. trade 
embargo, the growing strength 
of the antt-fimokixig lobby and 
the popularity of cheap 
cigars and cheroots — known as 
“sticks" in the trade, a term 
never applied to Cuban cigars — 
has cut into the overall trade 
in Havanas, remarks Mr Walter 
Kahn, managing director of 
Josepb Samuel, a UK importer. 
UK sales of “ sticks ” are put 
at L4bn per year, compared 
with 5m Havanas, though 
admittedly Cuban cigars are 
sold to an entirely different 
market sector at prices ten to 
so times higher per cigar. Some 
35m Cuban cigars were sold in 
the UK in 1939. 

Competition also has arisen 
from medium quality marques 
from the U.S., the Netherlands 
and Jamaica, but as Mr Kahn 
points out, there is no com- 
parison in quality. “It has to 
do with the soil in Cuba, which 
bas the same effect on tobacco 
that soils in certain chateau 
vineyards in France have on 
the production of vintage 
grapes. For example, the 
Jamaicans produce good binder 
and filler, but no country pro- 
duces a wrapper (the vital 
outer leaf) tike Cuba.” 

The move to offshore volume 
production as suggested by the 
proposed Spanish venture is 
not seen as a threat to the top- 
of-th e-market shippers, whose 
products will remain protected 
by the famous 1912 legislation 
which specifies that the con- 
tents of a container of cigars 
bear the M Exported from 
Havana ” seal. In fact, Hunters 
and Frankau of the UK are 
adding some Cuban machine- 
made cigars to their range, 
which they are marketing under 
their own label. But what is 
vital is the continuity of pro- 
duction and supply. 

“To make a good Havana 
cigar," said a Hunters and 
Frankau representative. “ you 
need tobacco from three 
harvests. It is that which 
separates * vintage ' Havanas 
from the rest” 


cash piseao +iBjaiMi9i73 

8 months [91600 1+25 ( 8180/9120 

Official closing (am): Cash 9,174-6 
(9,175-80), three months 9,137-42 
(9,130-2), settlement 9.175 (9.190). 
Final Kerb doss: 9.150-55. Turnover: 
2.185 tonnes. Straits tin $m 29.68 
(29.67) kilo. 

ZINC 

j Unofficial + or l 

High grade- otoMKp.mJ — iHigh/low 
I £ p er tonne i 

Cash 626 8 t+2 ■ — 

3 months 1532-3 1 + 3 . 26 ; 635/521 


Official closing (am): Cash 820-1 
(527-8), three months 526-7 (5326-3). 
settlement 521 (528), Turnover: 8,000 
tonnes. U.S- Prime Western: 41-41.75 
cents per pound. 

GOLD 

Gold tell C1i| to S320V32M, on the 
London bu llion market yesterday It 
open ed at S321V322 end was fixed . at 
8322 In the morning and 83301, - in -the 
afternoon. The metal touched a peak 
of 8323-3234 and a low of S319V319V. 
Rumours about the death of Sheik 
Yemeni. Saudi Arabian oil minister, 
boosted the doner and put downward 
pressure on gold. But news about 
South African gold swaps had little 
or no Impact. 

GOLD BULLION (fine ounce) Sept. 10 

Close 88814-389 (£t44U-a444 

Opening 83fiO4-3S04t (£246 840^} 

M'nl’g fix. *332.00 (£244.409) 

Afen~n fix 5386.75 (£246.603) 

GOLD AND PLATINUM COINS 


8ept. 1634-16*71 + 12.0 1838-161 

Nov 1678 16781 + 17.0 ISM-lflBO 

•fen- - - 1718 1716 + 16.0 1719-1700 

March 1 744-174& + 1 7 JO 1748- 1738 

May.— 1778-178# + 32.5 17B0-I780 

July 1790-18861 + 17 JS 1805-1800 

Sept.- 178018401 + 16.0 — 

Sales: 943 (1.963) lots of 5 tonnes. 

ICO Indicator prices (U.S. cams per 
pound) lor September 10: Comp, daily 
1979 117 AO (117.72); 16-day average 
IIS. 80 (120.08). 

GRAINS 

Wheat was nervous with values 
Anally drifting on further profit-taking 
after Initially reaching .contract highs. 
September attracted origin selling after 
the recent sharp gains. Barley was 
relatively quiet, easing on slightly 
weaker physical trade, reports 
Muirpoos. 


lyaj + or 


KfgVnd *324 3241* (£3HU948m 

ia Krug. 1170 270i« <£ldO180ig} 

1* Krue. *86*4-8714 i£661««SS*j 

1/10 Krug- WHI* 36 (£ 27 l 4 - 27 i«i 

Maplelesl S33CH-331 Ut2S3-263I«) 

New so*, i 7e*.-76J2 vea&eai«i 

leNawSov *46-46ia ;e3su-36ia) 

Old SOV. 078is -80 (£60-01141 

>20 Eagle *440 400 (£336*4 +751 

Noble Plot * 822 - 326*1 (£ 24714 - 25014 ) 

SILVER 

Silver was find 0 Mp an ounce lower 
for spot delivery in ths London bullion 
market yesterday at 46Bp. U.S. eerrt 
equivalents ol the fixing levels were: 
spot 60a. 5c: up 1 -66c; three-month 
616.86c, up 1-85C; six-month 629c. up 
1.23c; and 12-month 668.75c. up lAc. 
The metal opened at 4SP*-481p (604- 
007c j and closed at *81-464p (603- 


SILVER Bullion t+orl LMJL, -for 
per Fixing — I p.m. . — 

troy Prion I 1 Unoffltfl 


r eiterd'ya} + onYesterd: 
a lose I - dose 


Sept. 104.76 —0.15 103 JO -0.80 

NOV... 104JB6 — 104.70 -OJS 

Jen... 108.40 -OM 108.80 -0.96 

Mar... 111.36 -ojm lll.SO — oj& 

May.. 114.60 -0.26 114.35 —O.OS 

July- 117-25 — O.M — — 

Business done— Wheat: Sept 105.25- 

4.50. Nov 106.30-4.95. Jan 108.90-8.45. 
March 111.90-1.35. May 115.10-4.60, 
July 11735 only. Sales: 317 lots of 
100 tonnes. Bariey: Sapt 103808.36, 
Nov 104. 96-4.70. Jan 100.86-8^0, March 
111.75-1.70, May 114.40 only. Sales: 
106 loci of 100 tonnes. 

LONDON GRAINS— Wheat U.S. Dark 
Northern Spring No. 1, 15 per cent 
Oct 129J50, Nov 131 .35, Dec 133.50 
transhipment East Coen. U.S. No. 2 
Soft Red Winter: Oct 110.75, Nov 
112.76. Dec 114.25. EEC: Sept 118.00. 
English Fded. fob: Sepr 105.50-106.00. 
Oct 106.50-1 07 AO buyer/seller. Nov/ 
Dec 100-50 seller, Jan/Mercti 113.00- 

113.50. April/June 118.00-118 JS, Jen/ 
June 115.75-110.25 buyar/ssller. Maize: 
U.S. Nc. 3 Yellow/French, transhipment 
East Coast Oct 129.50. Barley: English 
Feed, fob: Spot 101.50-102.50. Oct 
105.00-105.50, Oct/Dec 107.00-108.00 
buyer/sellerm. Jan/March 113.00. April/ 
June 117.50 sailers. Rest unquoted. 

HGCA — Locational ex-farm spat 
prices: Feed barley: Eastern 94.50, 

E. Midlands 96.80. N. East 90.80. Scot- 
land 97.40. The UK monetary coefficient 
for the week beginning Monday, Sep- 
tember IS will remain unchanged. 


GOLD 100 tray 
Close 


August 345.2 345-5 344.5 348.7 

Oct 360.2 350.5 348.0 361.1 

Dec 356.2 355.3 353.5 366.1 

Feb 350.5 — — 381.4 

April 385.9 — — 388.8 

June 371.6 — — 372.5 

ORANGE JUICE 15.000 »b. cent»/lb 

Close High Low Prow 

Sapt 138.7S 139.00 137.00 137.00 

Now 131.40 1X1X0 130-20 129.55 

Jan 126X0 127X0 128X0 125X5 

March 124.70 125.00 124.00 123.75 

May 123.70 — — 122.75 

July 123X0 — — 122.55 


September Forties sold at, and 
closed at. S27.75. Brant traded erratic- 
ally. up to Tuesday's lows. Nymex 
opened 2lc down ter October and 
traded 5c down at 1 pm EOT. In the 
petroleum products market gas oil 
weakened in line with lowsr New York 
futures. Heavy fuel prices rose slightly 
on tight supply— Petroleum Aargus, 
London. 


SPOT PRICES 


1 1 Change 

I Latest i + or — 

CRUDE OIL— FOB (8 per barrel)— Sept 

Arab Light — I 87.S5-27.4ft- ; + 0.20 

Arab Heavy - ( 25.Z0-35.Sir J+0.10 

OutoaJ — | 2 B. 0 S- 2 S. 15 1 | -t- 0.10 

Brant Blend 1 26.90-27.00 ! _o.u 

W.T.I. ilpm eat) ’ 27.BO-B7.ar ! — 

Fbrcadoaf Nigeria) , 2730-28.10 i — 

Urale. (elf NME) ,27.00-97.10 i+O.OS 


August 22.28 — — 

Sept 22.30 — — 

Oct 22-32 — ~ 

WHEAT 5.000 bu min. 
cants/60-lb bushel 

Clo to High ‘iow‘ 

Sept 275.0 290.4 275.5 

Dec 255.4 291.0 28*Jl 

March 286.6 298.0 298.4 


294.4 298.0 

277.0 279.4 


Low Frew.- 

276.8 279.0 
285-2 2S7X 

298.4 294.0 • 

291.5 293X 

274.5 275.0 

279.8 278-4 


SPOT PRICES— Chicago loose Iste 
16 50 (17.00) cents per paired. New 
York On 5BZX-55.0 (S53X-58 0) cents 
per pound. Handy end Harman sliver 
bullion 604.5 (603 0) cents per troy 
ounce. 


SOYABEAN MEAL 

The market opened unchanged and 
traded in a narrow range, reports 
T. G. Roddick. It failed to rally on 
commission house buying interest and 
closed unchanged. 


~| Yesterday j +or| Bualnns 


I : 

per. tonne it 
October... J 121.8- 122.8 [-0X5:122.0 

Deo. 1 122. B- 123.0 j + OXfllm.O 

Feb...... jinx 129.7 O.16;186.0 - 

Apr !1!7.5 1S7X -0.1Q;1E8.0-TJ7.5 

June 127.8-129,5 ,+0.95-128.6 

August 112B.D-1U.D I — t — 

October 1 1 29,0 132.P j— OJH i — 

Sales: 152 (468) lots ol 20 tonnes. 


PRODUCTS— North West Europe 
Prompt delivery elf i* per tonne) 
Premium gasoline I 266-368 I — 

Oil - — 249-250 1 —1 

Heavy Riel oil — f 136-130 +OX 

Naphtha . — J 249-262 I —1 

■ October. 

Petroleum Argus estimates 
GAS OIL FUTURES * 


SUGAR 

„WWON DAILY’ PRICES— Raw sugar 1 
SI 40.60 (£106.60), up 36.50 (up E4.00) 
a tonne for 5aptember-Octobar delivery. 
White sugar 5180.00. up 52.GO. 

The market lacked fresh Incentive 
and profit-taking depressed prices, re- 
ports C. Czamlkow. 


Yest 1 day's 

I Previous 


j close \ 

| cioaa 

done 


Month 

Yeardgsrii 

Close 


8 U.S. 
per tonne 





Jan 

Feb 

234X6 

831X8 


243 00 i— aja 2U.0IMa.2G 

252-22 sri bo-mjb 

251.00 0.7N 257 JO-Sb.GO 

234X6 . — OXffi 224.60-92X0 
251X6 j - ' 251XS-9SX0 


Spot- 45S.00c d— 0.1 

1 months. 471.00b 1— 1J 


3 month aiS08.70 


5.76p 1-1 
B.7 0p | -1 


460Xf> ;+0X 
473Xp :+0£ 


LME ■—Turnover' 560 (32) lots of 
10.000 ounces. 

Three months high 474p, tow 471p, 
Anal Kerb 473p. 

RUBBER 

PHYSICALS— London closing prices 
(buyers) ter Rs« No. 1; spot 62X0p 
(earns): October SS.OOp (68.76p); 
November SS.OOp (S8.7Sp). 

Kuala Lumpur fob price (Malaysia/ 
Singapore cams per kg Rsa No. 1 
181.75 (181X3; SMR 20 145X (same). 


MEAT 

PIGMEAT — Prices rioaad mixed 
around unchanged levels with a good 
volume of trade despite the narrow 
range. Physical prieea were slightly 
higher but ths rise was smaller than 
on previous days, reports CCST Com- 
modities. 

~ .. lYastemays) Previous) Business 
Month dose | close done 

P- per kilo (deadweight} 

113.60 113X0 | 113.80 

118.00 116.00 I11IL2.114X 

108.40 102.40 1 1 02.5-1 (H, 2 

103.60 108X0 108.7-I85X 

101X0 108.40 I 102.00 

loixo lim.B-ioo.B 


Turnover: 1,078 (2,322) lots of 100 
tonnes. ^ 

POTATOES 

The market briefly dipped 30p on 
P*e opsntog before renewed interest 
lifted values in extremely thin trading 
condition!. price fluctuated between 
£83 and £82.10 on April during the 
atetrnoon and the tone on the close 
waa firm, reports Coley and Ha rper. 

Moom r'-r.-'i -sar ray 


£ per tonne 


Nov 

' 58.30 i 

68X0 1 1 

Feb 67.90 

61X0 

Apr 62.60 

81,40 1 

way-— j 

[ 87X0 j 

86X0 1 


*8X0-68X8 


, ^42) lots of 50 carcases. 

3.260 kg. 

MEAT COMMISSION— Average fat- 

stoefc prices at representative markets, 
GB — Cattle 94X9p per kg Iw (—0.151. 
Offrfhwp J43.10P par kg eat dew 

(+112)' m-86p paf k 9 ,w 


Sales: 159 (396) lots of 40 tonnes. 

HIDES 

HIDES — - Birmingham (Manchester), 
Second clears. Pence per kg. (w with- 
drawn). Ox: 31-35.5 kg. 87.4 (MJh 
2JWW- 5 kg. 1p1 X (103 Xw); 22-25.6 kg. 
«.3w (mow). Cows; Under 25X kg, 
102.8 (n/s). *• 


_ 8 per tonne 

Oct | T4S.4-14g.Bi 1«.Cl45XfH7.tf-flU 

1 *9,4- 1 49xtl48.ft- I44X 

*? r 1 Wj.8-I61.ff 156X- 166.6)167,2- 191 ,6 

100.4- 1 86.B 

Jbrg ...... 159,9-191.0} 185.IM8B.4l — 

001 ! 168.0- 196.8| \70.6-mill71.0 

to “ ol 60 

“"d Lyle delivery price lor granu- 
lated basis sugar was £210.00 (£207X01 
a tonne for export. 

IntenMtionat Sugar Agree m ent (U.S: 
cents per pound lob end stowed Carib- 
bean ports). Prices for September 10: 

W (4X7). 5-27 (8,13): 

.■I? 8 !? — ( FFr J»r tonne}: Oct 1604- 
® SgS, 1601-1810. 

1730-174S?’ 184 ®' AUB 1fl75 * 1690 * 

FREIGHT FUTURES 

m ? rk “ l «e«ed to the news of 
rouiro flSPlSJ,' roK, » on m*ior ^rain 

jh-re r?: r'sTnSfKS 

Bshii TSSSi 

I Close IjHig h'ijow | Prey,' ■' 

Jm" raa «« laaaraos 

B S IS » 

p. as. z S 

W Brw - SS;imo 

- ga — gg-aMW - aan. lqoo 

Turnover: 151. 


it! 


f- r l- 
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FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar moves above DM2.95 


Buyiag of the dollar increased 
2* C,s ' curr ency broke 
tbrougx a technical resistance 
point of DM 2J953Q onthe 
»«*8n exchanges yesterday. 
Dem and^ for the UjS. currency 
mCTeaaed on fears about insta- 
Witty la the world oil market 
following rumours about the 
death of Sheik- Yamani, Saudi 
ArMton oil minister. A later re- 
port from Geneva stated that the 
Sheik was alive and well, but as 
far as the market was concerned 
the dollar had already advanced 
beyond one or two resistance 
levels and showed no sign of 
retreating. Earlier the dollar had 
tended to ease in nervous trad- 
dealers await tonight's 
U-S. MI money supply announce- 
ment and tomorrows data. Inclu- 
ding retail sales and industrial 
production. These are expected 
to d icta te the dollar's Immediate 
performance ahead of next 
week’s flash estimate of third 
Quarter U.S. gross national pro- 
duct growth, and a further re- 
vision of second quarter GNP. a 
statement to Congress by Mr 
Paul V Dicker, chairman of the 
Federal Reserve Board, bad 
little impact 

The dollar rose to DM 2.9610 
from DM 2.94; FFr 9.02 from 
FFr 8 .9650; SwFr 2.4380 from 


SwFr 2.4250: and Y343JS0 from 
V242.65. 

. On Bank of England figures 
the dollar’s index rose to 142.4 
fro m 143 .8. 

STERLING — Trading range 
against the dollar la 1985 is 
1*4290 to L0525. August average 
L383& Exchange rate index fed 
0.1 to 794. It opened at 804, 
and touched a peak of 89A at 
U am, before falling to a low Of 
i9g at 3 pm. 

Sterling weakened against the 
stronger dollar, bat continued to 
recover against other major 
currencies. The latest UK money 
Supply figures, probably ruling 
out any early fall in clearing 
bank base rates helped underpin 
tiie pound. Sterling lost 1 cen t 
to 31.3075-L3085, but rose to 


DM 3.8725 from DM 3.86; 
FFr 11-80 from FFr 11.7650; 
SwFr 319 from SwFr 3.2850; and 
was unchanged at Y318.50. 

D-MARK — - Trading range 
against the dollar in 1985 is 
&4510 to 2.7425L August average 
2,7936. Exchange rate Index 
123.8 against 118.6 six months 
ago. 

The D-mark lost ground to the 
dollar, after a steady morning’s 
trading in Frankfurt. The dollar 
finished very strongly, rising to 
DM 2.9550 from DM 2.9410. 
Earlier in the day the Bundes- 
bank did not intervene when the 
dollar was fixed at DM 2.9388 in 
Frankfurt; compared with 
DM 2JH80 previously. Rumours 
about Sheik Yamani of Saudi 
Arabia gave the dollar a boost. 


after nervous early trading, with 
market attention then concen- 
trated on Friday’s HE. retail 
sales and industrial production 
figures. Few dealers were pre- 
pared to take out new positions 
ahead of the data- Domestic 
interest rates were easier, react- 
ing to an inflow of DM 24Jbn in 
temporary liquidity to the 
German banking system through 
a securities repurchase agree- 
ment, but the foreign exchanges 
showed no reaction. Sterling con- 
tinued to recover, and was fixed 
at DM 35660, compared with 
DM 3.8650 on Tuesday. 


STERLING INDEX 

Sept 21 Previous 

Oh « *70 c 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
■gainst Ecu 
Septomber'11 

% rtongi 
mm 
central 

rate 

% dtange 
adjusted for 
(flvMysfic* 

Davergonca 
limit Y. 

Belgian Franc „ 

44-6320 

46JJ005 

+0 JB 

40.71 

a^1.542S 

Danish Krone 

8.12867 

B.07335 

-ora 

-ora 

-M.6421 

Gorman D-rmdt 

2-23340 

2-22920 

—0.41 

—ora 

*1.1*55 

French Franc 

0.86402 

6.79532 

-1.00 

-0.67 

±1-3864 

Dutch Guilder... 

2JU2DB 

2.50377 

-0.73 

—OM 

±13182 

Irish Punt 

0.TM573 

0.716271 

-1.15 

-ora 

Itl.0673 

Italian Lira 

152O.B0 

1481-21 

-2J» 

-157 

±4.0856 


840 am m 

9.90 am 80.1 

10.00 tun S0J2 

1LO0 am 80-4 

Noon 80 .4 

LOO pm 80.4 

2.00 pm 1 80 JL 

3M pm 79-8 

4.00 pm 79 A 


79.6 

794 

79.6 

794 

79-9 

80.0 

80.0 

892 

80.0 


Chans as >n tor Ecu, therefore positive dunce denotes 
weak currency. Adjustment calculated by Financial Times. 



sept. U 

Prev. close 

£ Spot 

1 month 

Z months 
12 months 


IS 1.3B90- 1.5090 

0.41-0.40 pm 

1.05-1.09 pm 
&.78JL08 pm. 


Forward premiums and discounts apply 
to the U.S. dollar 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


SaptTt 


Day's 


Close 


One month 


U.S. 

Canada 

Nathlnd. 

Belgium 

Dan meric 

Ireland 

W. Oar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1-3000-1 .3230 
1.7872-1.0097 

A31fa-4»fa 

7758-7838 

13J77VM. £«% 

I. 2392-1.2489 
3.8Sfa-3.B8fa 
228fa-23Z>« 
2261,-2284 ■ 
2351V3-.682fa 

1.23-11.284 

n.Tivnja* 

II . 28-11.35 
31S4-3ZW* 
27.06-27 J3 
3.17-3£04 


% Tbraa 
pa. months 


% 

P-*. 


Sept 11 


spread 


One month 


% 

P-a- 


Tina 

month* 


% 

P-a- 


1.3078-1.3085 

I . 7925-1 .7975 
4^4-4354 
78.00-7B.10 
74.02-14.03 
1-2415-1-2425 
3X8V3X71c 
229-231 
227V 228 
2.573^2,574 

II . 244-11-254 
11 .79*1-1 IWi 
1130-1131 
318-310 
27.13-27 3D 
3.1W.W, • 


0 .40-0 37c pm 
0 . 01 c pro-par 
ZV2c pm 
22- 16 c pm 
A-Aon pm 
0274Ulp pm 
2V2VP1 pm 
60-380c die 
par -60c die . 

l-8in dis 
Viera (fla 
24-1 pm 
34-44ore d(x 
1.47-1-37y pm 
16VM4g«» pm 
2V1 7 ac pm 


353 1.03-0.9Bptn 
0,03 Ojnpm-par 
&X7 ®V5\pm 
2X4 48-3Bpm 
ZJ99 11-9 ! I pm 
1-84 0.87-0.28pm 
73E 6«.-64pm 
-11.74 400-t38Sd ■ 
-1.32 BO-ISOdle 
—1.83 7-13 dre 
-0.60 ZV3VH& 
2.10 5-3 4pm 
-4.11 84-10\dIo 
&3S4.05-3rapm 
fiJJS«Z-38pm 
752 S4-54pm 


307 
0.02 
6.48 
2.13 
2,92 
3X7 
6.84 
-1552 
—1.84 
— 1.55 

-ora 

IM 

-360 

4.99 

6.89 

6.74 


UKt 1-3O0O-1-3Z» 
InJandt UHS 0 - 1 M 0 D 
Canada 1X702-1X724 
Nathlnd. 3-2SJS-3-3360 
Belgium S9.2S-58.7ti 


1 .3075-1 JOBS 
1.0500-1.0610 
1X709-1X714 
U236432C 
69.a0-5fl.7O 


Belgian rata is far convertible francs. Financial franc 78.60-78.76. 
Six-month forward dollar 1.72-1 -67c pm. 12-month 2-75-2. BOc pm. 


OTHER CURRENCIES 


3J3 IJB-OJSpm 3.07 
1.70 0.55-0 -3Spm 1.70 

-ora o-zz-oradis -ora 

2.40 2J08-2.01 pm 1 2.44 
-0.8X 14-T7dl* -1.0* 

-0.42 par-4dls —0.14 
3JB3 2. 78-2- 73pm 3.72 
—1532 4SO-1200d -18.72 
-4.49 T70-25Odis -4JB3 
—5-80 23V36 <Hs -4^4 

-4.18 B4-9dk* -*JXt 
-1JS8 3-85-4-lS«fl* -1.77 
-7.63 t4VKUb -6.77 
ira ira-i.i«pm ira 
3.10 1B-134p<n 2-84 

3-88 2ra-2rapm 3 jM 

t UK end Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to tha U.S. dollar and not to tha individual currency. 
Belgian rats b lor convertible franca. Financial franc 60.10ra.20. 


Denmark 10.82V10.734 io.72-10.727x 
W. Ger. 2-833O-2MS0 23605-2-9015 
Portugal T744-1784 1784-1764 

Spain 172.75-174.10 T73JI0-173.70 
Italy 1 raS-irat 1,867-1 ,308 

Norway 834-8.63 8ra\-8.604 

Franca 8^4V6.Q3 9.014-9424 

Sweden am-US 8.64-8- B4V 

Japan 24240-243.10 243.45-243-55 
Austria 2D.M4-20.7fl4 20.70-2075 
Switz. 2^4190-2^1430 2438E-24335 


0^40-0 JJ7c pm 
0 . 20 - 0 -lOc pro 
0 . 08 - 0.11 c db 
Ora-O-fiSc pen 
3-Sc dis 
pv4sn dl* 
0.&V-0-92pf pin 
tOO-OSOo dW 
ED-800 dks 
9-1 or ire din 
2V34an»di* 

1.10-1 rac db 
SV54ore db 
0,4003*7 pm 

SVSpro pm 

ora-o.75c pm 


CURRENCY MOVEMENTS CURRENCY RATES 


Sept 11 

£ • 

*■ I 

£ 

. Note Rates 

Argentina Austi. 

1.0416-1.0438 

L.B825-U360 

0.80000^010 [Austria 


Brazil Cruzeiro- 
FlniaiMi Markka 
Greek Dreohma 
Hongkong DoUar 

Iran Rial 

KuwaltDlnartKD) 
Luxembourg Fr_. 

9,537-B, BBQ 
8.11408.1365 
18BJI6.188.18 
10JS70- 10.2070 
118.00* 

0 4000 0.4010 
79.00-70.10 
3^755^ 9865 




130.70-141.60 'Germany 


BO 50* (Japan — 

0304575 43^0885 Ncttusriartda. 

59.60-59.70 (Norway 

E. 6 100-2 5 130 Portugal 

320-324 

4JS44.36 

XL 24-11.35 
223-238 

New Zealand DirJ 2.8340 2 5430 
Saudi Arab Itiyrf 4.7645-4.7740 
Singapore Dollar. 2.9980-5.0080 
Sth African Rand 3.1945-3.2180 
UJLE. Dilitiun .4 4.7920-4,8015 

1^43B 1.9473 Spain 

3.6815^3.6520 Svreden. 

ajB75-2.aaofi tSwitzeriand 

2. 4460- B. 4630 .United States — 
3.67205.6730 Jugoslavia — 

RSOlfl-229 

13.31-11.42 

3.181ft-3^H« 

1.31-1-35 

400400 


Sapt.ll 


starting^ — 

UA dollar- 
Canadian dollar.—; 
Austrian whining . ] 
Belgian Trane— 
Dan lab Kroner. 
Deutaolre mark. 
Swiss franc—. 
Guilder' 

French franc 

Lira.. 

Yen- 


Bank of 
England 
Jndax 


Morgan 
Guaranty 
Change % 


70.9 

142.4 

B6.B 

114.3 
90.1 
783 

123.8 

144.9 
114.6 

663 

44.0 

167.4 


Sept. 11 


-9.7 

+ 263 

—7.6 

+4.8 

—103 

—5.7 

+73 

+ 10.9 

+43 

— 143 

—193 

+133 


Sterling — 

U3.8. 

Canadian*. 
Austria Soh. 
Belgian Fr- 
Danbh Kr_ 
D mark.— . 
Guilder. — 
French Fr_ 

Lira. 

Yen 


Rand Financial Ran: 


4 Sailing rata. 

2.684S-2.75SS (S) and 330753.60*0 <£). 


Morgan Guaranty changes; overage 
1390-1982™ TOO. Bank of England index 
(base average 1375-100). 


Norway Kr_ 
Span’ll Ptau 
Swedish K~ 

Swiss Fr 

Greek orich 
Irish Punt 


Bank 

rate 

% 


Special 

Drawing 

Rights 


European 

Currency 

Unit 


7fa! 

9.20] 

4 

9l> 

7 

6 1 
91* 
16b! 
6 

8 


0.767898 

1.01286 


20.8860 
60.1430 
10.7818, 
8.97656! 
3.34544; 
9.07866) 
1979361 
046.081 f 
8.67606 
. 376.117 
lOfai 8.71203 
4 . 236312) 
BOfaJ 148.018' 
13b NIA 


0376671 

0.767497 

X. 03847 
19.6666 
46.000n 
8.07333 
838980 
2.60377 
6.79882 
1461.81 
183.911 
6.47881 
131.040 
6.68067 
1.83721 
306.180 

0.71 8871 


* CS/SOR rate for Sept lOt ira6S3. 


EXCHANGE CROSS RATES 


Sept. 11 . . 

(Pound sirring 

UJ. Dollar 


J* panose Yen 

FrenohFrano 

| Swiss Franc 

Dutch Guild 

Italian Ura (Canada Dollar 1 

Belgian Franc 

Pound Sterling 

U.S. Dollar 

1. 

<t7ee 

1.808 

.. 

- 3.073 
- 2.%61_ 

I- • 318.6 1 
843^ 

IlhO 
8.020 .. 

3.190 

2.430 

4.548.... 
3^394 . 

3ft.' 

1.796 

1.372 

. 70-06 
69.66 . 

Deutsohemartc 
Japanese Yen 1,000 

. OJ3BB - 
. 3.140 

- 0 JOB' ' 
4a07 

r 1. 

12.16 

. 83-2 B 
1000. 

3.047 

37.05 

. (X824. 
10.08 

1-125 

13.66 

, 664.6 

Boao. 

0A64 
| 5.636 

20.15 

846.1 

French Franc 10 

Swiss Franc 

0.847 

O.S1S 

MOB 
0.410 . 

3.262 

Utt4 

264X9 

S9M | 

10. 

3,699 

2.703 

3. 

3.684 

2363 

2162 ! 
806,7 j 

1AB1 

0.563 

66.14 

24.47 

Dutch Guilder 

Italian Ura 1,000 

0.230 

0.369 

1X301 

0^08 

0,091 

1,508 

73JI6 

123.6 

8,714 

4JS0S 

a734 

1JMO 

1. 

1.689 

691.9 

1000. 

0.413 

0.001 

17.96 

30,33 

Canadian Dollar 
Belgian Franc 100 

0.S57 

1,261 

a7»o 

1,676 

2.167 

A962 

177.4 

408.1 

8JB74 

16.12 

1.777 

4.087 

2422 

9J570 

1434. 

3297. 

1. i 

2-300 | 

43-40 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Sept 11 ■ 

Starling 

U-S. 
Dollar . 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Kalian 

Ura 

Belgian Frano 
conv. Fin. 

Yen 

Danish 

Krone 

Short-term 

7 days' notice— 

Mqnth — 

Three months— 
Six months— 

21i4-Z2« 
11 U 1 U> 
HA-Utt 
ll&lll* 
11 *- 11 A 
UA-U* 

Sic- 8 i« 

sta 

81* 85s 
818-9 

B'BO* 

080-068 

Rig 

»» 

58*6 

B8«-67* 

58«-6T» 

BVBta 

8s*-3. 

aifl^ss* 

48*^fa' 

dJLAJ. 

THTTW 

4S8>41c 

ks 

4Sfl 484 

45» 47* 

9i»-9S* 

Stc-9ta 

Ws-9i» 

lOlOtg 

10 J*- 1 BB« 

liae-lUs 

11-15 
11*8-141* 
124-131* 
18A.-131* 
13-131* 
1334 14U' 

718-78. 
81* *08* 
85,-9 

91< 9 ia 
958-97* 
954-10 

7i*-7^ 

815^65, 

654-9 

96* -97* 
9V10 

6 M -688 

6H-65* 

6 *^ 1 * 

sa 

6 * 8 - 6 * 

80»a 

9 9>t 
884-914 

£*•»<• 

871-98* 

9 * 4-984 


Asian s fcioslna rates in Slrmsooro): Shoit-rerm T^u-SHs par bom; seven days B«8S per oenU °ne month . BV8^ par cenp. three mondia 8^-8S per 
months 8‘ 1 -8>h per cant: ppo year sV9 par cant, tong-term Eurodellanr: two years 9 SrVt par cent: three years par eenc four yaarw TOVIOV per 

years lOVHPa par cent nominal. Short-tarm rates are call for U.S. dollars and Japanoae yen: achats two days notice. 


Cant she 
cent; ftve 


MONEY MARKETS 

1 

u. 

K rates s 

how ] 

m 

:le cl 

tia 

nge 


Interest rates were little 
changed in London yesterday. 
Some rates had been marked 
down initially as sterling showed 
some signs of recovery hut a 
weaker trend towards the end of 
the day tended to lift rates a 
little. Three-month interbank 
money finished at lli-til P er 
cent compared with 11J-U4 per 
cent while thrfee -month eligible 
bank bills were bid at 11& per 
cent from Uva-111 per cent. 
Overnight- interbank money 
opened at 105-Hi per cent and 
touched 12 per cent before 
fusing to 10 per cent. 

The Bank of England fore- 
cast a shortage of around furam 


UK clearing banks base 
lending rate 11* per cent 
since July SO 

with factors affecting the market 
including maturing assistance 
and a take-up of Treasury bills 
together draining £195m and a 
rise in the note circulation a 
further £90m. These were partly 
offset by Exchequer transactions 
which added £i25m and^anks 
balances brought forward fyOm 
above target- 

There was no intervention oy 


FT LONDON 
INTERBANK FIXING 

( 11.00 a>m> Sept 1J > 

8 mouths UjS. doBan 


the Bank during the morning 
and in the afternoon it bought 
a token £lm of eligible hank 
hills in band 3 (34-63 days) at 
Hi per cent 

la Frankfort call money eased 
to 4.5 per cent from 4.55 per 
cent as banks took delivery of 
the latest Bundesbank repur- 
chase facility. Totalling 
DM O.Gbn, the latset facility 
more than compensated for a 
maturing agreement of 

MONEY RATES 


DM 4£bn and rates eased accord- 
ingly. However banks are faced 
with heavy tax payments around 
the middle of the month and the 
latest injection of liquidity was 
seen as an attempt to head off 
any rise in short term rates. 
In addition the authorities may 
wish to stabilise rates in the face 
of a sharply rising dollar. The 
Bundesbank 'has successfully 
steered the market to allow a 
reduction in discount and Lom- 


bard rates last month. The Bun- 
desbank central council meets 
for its regular fortnightly meet- 
ing today although little change 
In policy Is expected. 

• 2h Amsterdam the Dutch cen- 
tral bank released details of its 
latest- temporary credit facility 
with FI 4£bn being made 
available over the two weeks 
starting from September 12. The 
rate as previously announced 
will he 5.75 per cent 


Sept. 11 

Frankfurt 

Parts 

Zurich 

Amsfdam 

Tokyo 

Milan J 

Brussels 

Dublin 

Overnight 

4.46-4.S& 
4.8 4,7 
4.04.7 


iEe-Hs 

, tria 

6.16625 

6.46876 

14l*-14i« f 

i 

5.16 

87*^1* 

9SS-87* 

9*4-10 

One Month-.— 

" fa * iff 

Three Months . — 

■ 4.M.7 


4*4* 

_WI 

6.40625 

1384 - 141 *; 

Bl4-9te 
91 * -884 

97*-10I* 

10-1014 


SjB 


_ 


rera j 



Intervention — 


98* 


— 




■“* 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Sept 11 
1985 

Sterling 
Certificate 
or deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposda 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

(Sell) 

Fine 

Trade 

(Boy) 

Overnight. — 
2 days notice-.. 
1 days or...-,..- 
7 days notice... 
One month— — 
Two months.. - 
CTiree months- 

Six months 

Nine months.. 
One year.... — 

UkTui 

Ufa-Ill* 

xid-ijw 

uftii* 

111 * 11 , 

U*-IO* 

10-18 

uCllI* 

lllfl-11* 

Ufa-Ule 
21*4-21* 
11* Ufa 

1114 111 * 

Uft-U* 

IOI 4 -IO 84 

11BS-111* 

11 faille 
ill* 
Ufa 
Ufa 
11* 
Ufa 
11* 

10*4-11 fa 

ll VP 

aiij 

10-Ufa 

lUB-llfa 

Ufa 

Ufa 

Ufa 

uu 

Ufa 

Ufa 

1 1 1 lass* 1 1 

11* 

U* 

11* 

10 a 

11* 

u* 

u ll K 

11U 

111 

11# 

11* 


Md ® 1|4 


offer 8M 


6 QM BM Uj. _ 

bM am 1 otter 86,8 



Local Auth. 
negotiable 
bonds 

LQgAl 

Authority 

Deposits 

Finance 

House 

Deposit* 

t Cert 
Of 

Deposits 

SDR 

Linked 

Deposits 

£GU 

Linked 

Deposits 

One month 

Two months.^ 
Three months. 
Six months— 
Nina months— 

One year— 

Two years.- — 
Three year*— 
Four years,—— 
Five yeas- 

IB*, 11* 
12 fa-1 17* 
lB-llfa 
Ufa-llfa 

Ufa-llfa 

Ufa.llfa 

11 

11 

11 

11 

j * 1 1 

B.O-B.l 

8.0-B.l 

8 05-6.10 
re 3 6.4 
6,65-8.66 
B.7fitLB5 

33* ■ 

ISJii 

«ii«» 


oa ntM ■» «*■ ■ritbaredo 
rounded to tha nmimi <«•* 
L at aa MB awl oflored mw 
a tor dre 

riMi teaks n It i» w . ■*** 
4 aft Tbi bankm N«toMI 
« nr Bank, ^wk fl* Trtwo. 
■ Book. Boqire W tjpoajo *» 
4 IMigu Ouamty Tnm, 


SeoMRiber TmJSSg llTWraTS-TWSi awh^^TflnT^ hoo... 

— SSX*J SmS oi»«™ dwr « n - n “ 1 


tpubliihod* by "ttio^Flnan'M AmmTbUoii): 12 l»r c^nil roniSaptsim bev i 

lliK.loi5«m«T.ri Semoab Clearing Bonk gstaa i for loRd'ngll 1 * Wr M M 
DoDoali Ratal for sums it s*vsn riays notiM 6J2S-8.6£» par earn ("«)■ 
tSnwBM Avaraga tendor rt» of d.iwunt 11.0480 par ca«. Caruflcata# rf 
Tax Dranitt (Serite 6): Dapoilts 000.000 and over field uadkr one nrontii 
1^1 wkCIW ene-fhre month* II 1 * par conn thraMbc months lit, par cent ilx- 
rtneMflS M "taa-tt %««hs » Mr «nr. Under PTOOTJft par 
cant Iram August 9. Dopoelt* held under Sarin E It par cant. Tha rain 
far III deposits withdrawn for eaah 7>t par cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 9** 

Broker loan rate — W, 

Fad hinds B*i 

Fed funds at intervention ... 

Treasury Bills 

One month ........................ 624 

Two month 7.19 

Three month 749 

Six month 7.82 

One year . — .............. 8J21 

Treasury Bonds 

Two year B.14 

Three year 923 

Four year .......... — ... S.B3 

Five year 1023 

Seven year — 10.42 

10 year 10ra 

30 year 10.77 


Confused trading 


Trading was rather confused 
in the London International 
Financial Futures Exchange 
yesterday. There was little 
incentive to push values outside 
recent trading ranges ahead of 
several important U.S. economic 
statistics due for release tomor- 
row. Meanwhile the market 
appeared to be fairly evenly 
divided into the bears, Cvcdrt- 
aged by recent signs of an 
upturn in U-S. economic growth 
and the bulls, believing that 
recent data failed to lack suffi- 
cient credence. 

Against this background prices 
traded quietly in a narrow range 
with the situation clouded still 

CHICAGO 


further by seemingly contradic- 
tory statements issued by U.S. 
officials on the pace of U-S. 
economic growth. During the 
afternoon dollar-based instru- 
ments had support levels tested 
but these held as the market 
was obviously lacking sufficient 
impetus ahead of Friday's 
figures. The latter include U.S. 
retail sales, industrial produc- 
tion and producer prices. 

Sterling - based instruments 
received a small boost as cash 
prices fell in response to ster- 
ling’s initial strength but came 
back later as Sterling fell from 
the day’s highs. 


U.S. TREASURY BONDS (CBT) 

8% *100,000 32nd* of 100% 


Latest 

High 

Low 

Prev 

Sept 

75-18 

75-24 

78-14 

76-20 

Dec 

74-00 

74-18 

74-06 

74-12 

March 

73-07 

73-15 

73-05 

73-10 

Juts® 

72-07 

72-13 

72-08 

72-11 

Sept 

71-10 

71-12 

71-10 

71-14 

Deo 




70-19 

Match 

65-24 

B9-29 

SM» 

89-27 

June 




63-05 

Sept 

rev 

— 

— 

-a- 

Dec 

_ 

— 

— 

67-31 

March 

— 

— 

— 

67-14 

U.S. TREASURY BILLS (IMM) 


Sim points of 100 % 




Latest 

Hi ah 

Low 

Prev 

Sept 

92.84 

9287 

92ra 

92.86 

Doc 

3248 

92-48 

92.43 

sara 

March 

92.13 

92.13 

92.11 

92.14 

June 

91.79 

91.81 

si.Ta 

91.81 

Sept 

otra 

97 £1 

97.48 

91.44 

Dec 

81 JTI 

31 -22 

91.19 

91.16 


_ 

—a 

—re 

90.88 

June 

— 

— 

— 

90.70 

CERT DEPOSIT 
Sim points of 1 

BP 




Latest 

High 

LOW 

Prev 

Sept 

oira 

9ira 

9ira 

91.89 

Dec 

91.54 

3U57 

91.63 

91.58 

March 

91.18 

91.18 

91.16 

91 JO 

June 

— 

— 

— 

90.83 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

High 

Low 

Prev 

Sept 

91.61 

91.64 

91.60 

91.64 

Dec 

91.19 

sira 

91.18 

91J2B 

March 

sura 

sera 

flora 

90.68 

JlBH) 

90.46 

3030 

90-44 

flora 

Sept 

90.13 

90.16 

90.11 

90.17 

Dec 

89.79 

89.86 

88.79 

89.94 

March 

8BJ51 

0933 

89.48 

89-52 

June 

89.22 

8923 

89.18 

89-23 

STERLING (IMM) Sa per C 


Latest 

Mgh 

Low 

Prev 

Sept 

1.3030 

1J135 

1.2965 

1.31(W 

Dec 

1-2960 

UXS& 

1.2885 

1.2886 

March 

12880 

1-2360 

12800 

irais 

June 

1-2820 


1.2820 

12870 

Sept 

— 

— 

— 

iraos 

gnma (earn 

B% HOODOO SOtda of 100% 


Latest 

High 

Low 

Prev 

Sept 

75-14 

76-18 

76-14 

75-18 

Dec 

74-19 

74-76 

74-17 

74-28 

March 

— 


— 

74-00 

June 

_ 

— 

— 

73-10 

Sept 

72-15 

72-15 

72-15 

72-23 


THREE-MONTH STRUNG 

£600,000 points of 100% 



Close 

High 

Low 

Prev 

Sept 

89.23 

89 JO 

SdJZS 

88.31 

Dec 

88J67 

8886 

ssra 

38-80 

March 

89.17 

as ra 

aatis 

0900 

June 

89.17 

89-26 

88.18 

89417 

Sept 

89.12 

89.16 

89.10 

89.12 

Dec 

89JE2 

— 

— 

89.11 


E&ttmatBd vofamo 2.002 (2-249) 
Previous day's open bit 6,746 (B.7B4) 


29-YEAR 12% NOTIONAL GILT 
£69200 3Znda of 109% 


Close High Low Pnev 
Sept 110-39 111-05 HI -00 110-25 

DOC 110-28 111-OS 110-24 110-Z3 

March 111-12 — — 111417 

Estimated volume 2-Z76 (3,142) 

Previous day's open im 3,477 (3.390) 
Basis quota (clean cash price of T3S% 
Treasury 2004-08 lass aqvMMt price 
of near futures contract) — B n +2 
(32nd.) . 


STERLING £25.000 $ par £ 


Close Hint) Low Prev 

Dec 129-no 131.18 129-30 130.30 

Match 128.90 — — 12*56 

Estimated vofume 184 (133} 

Previous day’s open im %3S6 PLB37) 


DEUTSCHE MARKS 
DM 126.000 S per DM 


Close High Low Fw 

Dm 0-3411 03443 03409 0-3440 

March 03445 03473 03473 0^473 

Estimated volume B7 (71) 

Praviotei day's open tot 412 (391) 


SWISS FRANCS 
SwFr 125.000 s per SwFr 


High Low Pnv 

Deo 04340 0A172 OJD66 0JU72 

March 0-41B2 0.4208 (L4208 0.4211 

Estimated volume 32 (48) 

Previous day's open tot 244 (2(4) 


JAPANESE YEN Y12Jtoi % par Y100 


Close High Lew Piev 

Dec 0.4128 0.4142 0.4137 0.4144 

March 0-4 1S3 OA182 OA162 0.41 SB 

Estimated volume 66 (39) 

Previoua day's open tot 238 (238) 


FT-SE 100 INDEX 
E25 per fu> index point 


Close Mgh Low Prnv 

Sept 130J» 130.66 129.7S 130.90 

Doc 131.16 131^5 130.40 131 56 

Estimated volume 331 (428) 

Previous day's open tot 1.681 (1.685) 


U.S. TREASURY BONDS 
B% 3100,000 32nds of 100% 


LONDON 


THREE-MONTH EURODOLLAR 
Sira points of 100% 


Sept 

Close 

90.09 

High 

90.17 

Low 

95.11 

Prev 
AO. 17 

Dec 

91.19 

91.29 

91.19 

9128 

March 

flora 

aora 

flora 

90.90 

June 

90.45 

flora 

80.48 

flora 

Sept 

— 

— 

__ 

89.17 

Dec 

88.76 

— 

— 

89.83 


Close High bow Prow 
Sept 75-10 75-23 75-16 75-24 

Dee 74-02 74-18 73-31 74-17 

March 73-02 — — 73.17 

Estimated volume 1J864 (2JJ9S) 

Previous day's open Int 2^416 (2^66) 

10% NOTIONAL SHORT GILT 
£100,000 64ths of 100% 


Estimated volume SJ70 (4,0 M) 
Previous day's open tot UL4B3 (IGLMD) 


Dec 

Match 


Close High 
07-28 97-38 

97-43 


87-23 91-18 

— 97-38 


Estimated volume 1.452 (1,581) 
Previous day's open tot 466 ( — ) 


What makes 
Montreal Exchange's 
currency options 
different? 


batoup 9i'Y9fiT 

trlgh 9ftt 

Lnuoi yew 


Because Montreal trade currency options in interbank 
terms (options on dollars traded in currencies), many 
people think we're the wrong way round. But we think 
everyone else has got it backwards. 

After all, you don't need a calculator to figure out 
what our prices mean. 

Our five standard contracts are 5100,000 traded in 
D-marks, Canadian dollars, yen and Swiss francs, and 
£100,000 traded in US dollars with five expiry months. 

For more information on our right way round currency 
options, contact us in London or Montreal. 


AW 

THE MONTREAL EXCHANGE 

Ronum Wdll Henna-, 

1-2 Crulchod Friars, London EC3N -AM 
Td: 0HJ81 B6J4. Tek-v H87 JM. 


life OPTIONS REPORT 


Starting Currency — £25.000 c par C 

ulibnare 


Nervousness over dollars 
direction eonunuoa. 


Est voluino 
Calls Puts 

653 111 


Pravloua day's 
open interest 
Calls Puts 

10788 8123 


Eurodollar Future — p oints of 100% 
Lack ol volume duo to U.S. darn 
being awaited on Friday. 

Previous day's 
Eat volume open interact 

Calls Pula Calls Pule 

33 2 581 481 


For full details ol settlement prices call: 
Louisa Powell of UFFE on 01-623 0444 
LIFFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


Clubs 


ETC Ins outlived the other* because of e 
Bortov o t fair plav end value for money- 
Supper from 10-3.30 am. DUco aofl too 
mtnklsss. elamoraut hostestea. exciting 
toorthows. 1 69. Repent St, 01-734 QSS7- 


Art Galleries 


_ _ ^ 

pa intings and Sculpture by' con - 

TEMPORARY ARTISTS, Until 21 SMMelB- 

iS’taJSf 5 ' 10 - s - 3 °- «»■ 


London Clearing Banks’ balances 

as at August 21 1985 

V 

THE TABLES below provide the first monthly indication of the trends of bank lending and deposits, ahead of the more comprehensive 
banking and money supply figures published later by the Bank of England. They are prepared by the London clearing bonks and 
cover the business of their offices and their subsidiaries (excluding Scottish and Northern Ireland hanks) in England and Wales, 
the Channel Islands and the Isle of Man which are listed by the Bank of England, as falling within the monetary sector. 


TABLE L 

AGGREGATE BALANCES 

LIABILIT IES 

Sterling deposits: 

UK monetary sector 

UK private sector ............... 

UK public sector ■ iitieaseeSMai 

Overseas residents 

Certificates of deposit ......... 

of which: Sight 

Time (Inc. CD’s) 
Foreign currency deposits: 

UK monetary sector 

Other UK residents ............ 

Overseas residents 

Certificates of deposit 


Total deposits 

Other liabilities* 

TOTAL LIABILITIES ... 

ASSETS 

Sterling 

Cash and balances with Bank of 
England 


Total 

outstanding 


£m 

£m 

£m 

20.133 

+ 

356 

64^53 

+ 

954 

L7Q8 

+ 

267 

12,53? 

+ 

224 

6455 

+ 

188 


104,086 

39,515 

64,572 


1A568 

4,550 

39.427 

5,686 


64211 

168,297 

24327 

19^224 


3,560 


Chongs on 
month 

£m 


+LA99 
+ 699 
+1,300 


+L387 


+ 811 
+ 195 
+ 73 

+ 307 


+W87 
- 10 


+W77 


- 85 


Total Chang* on 

outstanding month 

£m £w tm fm 


Bills: 

Treasury bQls 

Other Mils ........................ 

Special deposits with Bank of 
England ........................... 

Investments: 

British Government stocks ... 
Other .............................. 

Advances: 

UK private sector 

UK public sector ............... 

Overseas residents ............... 

Other sterling assets* ............ 

Foreign currencies 
Market loans: 

UK monetary sector 

Certificates of deposit ......... 

Other 

Bills 

Advances: 

UK private sector ............... 

UK pnbUe sector ............... 

Overseas residents ............... 


148 

2,311 


2£23 

2,961 


69,726 

363 

2,609 


16,674 

615 

28,039 


5,313 

950 

24,857 


2,459 


5,484 


72,698 

10^04 


45^28 

339 


- 60 
+ 361 


+ 

+ 


182 

177 


+ 301 


+ 359 


- 82 
+ 9 

- 52 


- 125 
+ 165 



+1,772 
+ 83 


Market loans: 











21420 - 


- 223 

Discount houses 

2,853 

+ 

49 



Other foreign currency assets" 


5,784 


- 18 

Other UK monetary sector ... 
UK monetary sector CD’s ... 

19,022 

24W1 

+ 

+ 

917 

254 




TOTAL ASSETS ... 


193424 


+3477 

Local authorities 

673 

— 

26 











Other 

2,938 

— 

47 


I Acceptances ...... 


.......... 


3405 


+ 183 




27.442 

— 4-1.147 1 

Gil vi bln llAhniHM 




76.403 


+ 889 



* Includes Items fa sui 

ipeoso and to transit. 














NATIONAL 

WILLIAMS* 


TOTAL 

BARCLAYS 


LLOYDS 

MIDLAND 

WESTMINSTER 

GLYN’S 

TABLE 2. INDIVIDUAL .GROUPS 


Change 


Change 


Change 


Cheng* 


Change 



OP BANKS' BALANCES 

Out- 

on 

Out- 

on 


Out- 

on 

Out- 

on 

Out- 

on 

Out- 



standing 

[ month .standing 

(south 

•landing 

month 

•tending 

month 

•tending 

month 

standing 

month 

LIABILITIES 

fm 

£m 

£m 

fm 


Em 

fm 

fm 

£nz 

£m 

£m 

£m 

£m 

Total deposits 

1 68,297 

+3£8? 

41^90 

+1,146 

34468 

+1420 

30498 

+ 83 

56,808 

+1,047 

4,941 

- 10 

ASSETS 














Cash and balances with Bank of 















1,560 

- 85 

483 

- 16 

243 

- 86 

296 

+ 19 

474 

- 8 

64 

+ 6 

Blarket loans: 














UK monetary sector 

38^50 

+1,778 

7*470 

+ 679 

7,655 

+792 

3,708 

-227 

18,707 

+510 

1,009 

+ 25 


34,226 

+1.141 

8,669 

+ 75 

7442 

+ 9 

6^37 

+526 

10471 

+476 

IjOOS 

+ 56 

Bills 

3,798 

+ 384 

S84 

+ 36 

908 

+215 

380 

- 23 

607 

+148 

19 

+ 8 

British Government stocks 

2^23 

+ 182 

579 

+ 30 

700 

- 6 

611 

+ 97 

562 

+ 70 

72 

- 9 

Advances — — • 

93,938 

- 348 

25,868 

- 145 

18431 

+ 21 

184)96 

- 86 

28,710 

- 30 

2^14 

-108 

TABLE 3. 














INDIVIDUAL GROUPS OF BANKS 








- 






ELIGIBLE LIABILITIES 

76A03 

+ 889 

2L686 

+ 136 

15,654 

+197 

13402 

+314 

23,125 

+235 

2,436 

+ 6 
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INTERNATIONAL LIMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 

24 Monicnas Street London EC3R 8AJ 
Telephone 01-283 881 1 


1985 

id Low I 


BRITISH FUNDS 

I Price I 

Stef* I £ I 


101 
101 £ 

56 

IDO 

’0 

105.1 

1N_ 

"tfi 

<*2i2 

100 

wy 

99,!? 
91 ' 
102H 

95 

0912 

97_ 

■lnzffl 

99L, 

iSH 

B5!i 

irey 

lmy 

ICBV 

77K 

93 


“Shorts" (Lives up to Five Years) 


-rr^EtOl. 1?4PC 1985. 

99,1 (ExdL IIVsk‘80— 

97-'*!Treas. IQpdja 1986 

92%|Tre*,3Kl9ll6- 


97v£nh.in%pcC***. 
99%,Tre»l?Kl986_ 
W^TimsSsk 19M-8«t — I 
]02,Lj£<Ch. 14pc 1986 — 
67 %|e** ?‘3X 1966„ 
lOlllMi. 13^1987 _ 
9b%jT’THB 10 %kC? *87 . 
BS3E,dlZ%*19S7.— 

•fcVErdi W2gcl987 , 

89 ta**og6%pe'©87# — | 

95%frre & 11*1987 -4 

W%fTrres3K 1967 

99itTf«. lEpc 1987 

"reas7%« 1905-68#. 

’Ejk* IO’jpc'88 1 

liras 9 %kC> 88 3 

rmpMSKim. 

reas.Vjpc'HJ 

raas ll%pc 1989 1 

reas 9 %k Cm- '89 1 

reas3K 2934 

realD%« 1989- 
.uUDk 1989 — 

Hoc 1989 — 
rejsSpc 198WW .. 

_ rCK L3oc IWn- 

%UjLceBllKl990tt 

lC0%Euh.tf%pelV» 

75%5Sk. 3oc 1990» 

07%lTre*8%K 1987-903. 



94% .... 

l«U+i\ 

99:1 

92i|-A 

99 h £ 




Five to Fifteen Yean 


I Sl^lTreas. IOkCi 1990 J 

97WW 11 to 1991. 

80 lF«*Sr9H*c'B7-9L8 

95 lEub.llKrM. 

lOIVTredi 12 %k1942# 

88% Trras 10 k 1992 J 

94%[Treas 102K C*1992tt— 1 
48UEadi UT 4 DC'«0— 

105 TEkIi13%k 1992. _ 

Ul%(Treasl2*-pc 1993# 

79^imfti96«1993« 

U9%n>Msl3%Kl943tt 

1Z5U lllwTraas lUjpe 1994# 

u53 losy Exdi 13 %k 1999 — ZZZJ 

" ‘ 12%k1«4 J 

9k 1994» 

as 12K 1995 

3k *9095 

UK«k 1995 

Trras 12^K 19953 — 

_Treas.l4K'96 

W, 84%ftreas 9 k 1992-96# 

132% . 121%jTreas 15 %k 1996# 

120% U(P»t»cJi 13 %k 1496# 

77% 63%iPed««]on 3 k 198646- 
UB»J HWjTrtx mne 1«77# ... 

302V 90* JExcfi lOlyc 19*7 

91 1 KFjjTn>*B%Kl997# 1 

up, ia«EidiiEK:997 

% BmEidL 9 %k 1998- 

78% 70^Tro3s6%pc 1995-98# — 
X38*« 122%{Treas 15%nc - 9®Jt . — . — j 

112% IIB%fcH*. 12 k 1998 

95% flbVTre-B 9 Ijk 1999# . — 

116% lfl3%EKK12%KJ999. 

103 94%fTi«s 10 >jk 1999 

101% 92-VCanvHMR 10%pc 1999. .. J 
109VTrws.UK 2000 J 


119V 



109fri+% 
M2% +% 
180%+% 
ll8V+% 


UL71J 

uiq 

12.11 


7.48 

ltSg 

9.9B 

43? 

100 ? 

ILSq 

11 .™ 

12.13 


3.971 

11311 

10.7fl 

uS 

9.00( 

ilk) 

1LLL 

iui 

ioas 


10561 

1101I 


10.90 

11-06 

1121 

1142 

948 

1103 

10.99 

1090 

1144 
1068 
1142 

742 
1089 
1092 
11 na 
1066 

1145 

1087 
645 

1088 
1078 
1062 
1L11 


1069 

1033 

1141 

104? 

1053 

1079 

1IWJ. 

1064 

1080 


Over Fifteen Yean 


125% llSUTreas. 14 k ’98-01 12*%|+% 

97% 92 TConrersicd9%K2Wl 95%+% 

111% 102 |EjcJj. 12j>c '99-OZ ~ 110 +% 

101% 92%[Coprerww JCdc 2002 95%d +% 

96% 94VTrws9%K20Q2U25pil)- 95 +% 

124% U4UTnus Z3%se 200043 122%+% 

113% lOl^Tres-llltfC 2001-04 106%B +% 

99% 9511 (Tpws- 10k 2004 98% +% 

51% 46%jFimdkig 3*gK - 99-04 50% ♦% 

97% £54c<smwiki‘J! ,«2004 — 96%+% 

108% wSjtctlGl^x2tx» 101 %a +% 

120% mVfrwsriaijK 200305 1187,+% 

85% 79 7W.Sk 2002-06# SO%n +% 

113% 103V7rftB. 11 %K 200347 _□ UBU+% 

130% U?*3ireas J3%$c '0448 122%«+% 

63% 57*3TreavS%K 2008-12# 59%B +% 

81% 75*27 reas.7%K 2012-15#— C0% +% 

121 112 (Each. 12 k ‘ 13-37 Ij 119%!+% 


1163 1097 
1035 1040 
1149 10.80 
10.40 1050 
100*1 1042 
1086 


l2w 

10.971 

10^ 


1063 

960 

9.92 

1041 


40V 37%JCar5ols 4 k 


36% 

45% 

31% 

25% 


26%k Z3%nreas.2!%K 
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103*3 


90% 


105% 

91% 

US*g 

Trees. Zk ‘88 
Do. Sc -93 
Do.2cc -% 

(2972) 

1333.9). 

1267.9* 

lUtal+% 

93 

Do. Z%pc'01 

(30801. 

180%b+% 

96% 

«% 

Da Pan TO 
Da 2pt '06 

1310.71. 

12742). 


9b% 

Da2*2KD9 

1310 J). 


101 

Do.2%pe'll 

(39421 

104U+% 

85% 

91% 

Do Z*apc13 
CaZ%pc10 

051.91. 

13220) 

^+5 

91 

Da 21^-20 

13273*] 

93%b*+*i 


rrasptOiwe real irdemOtiKi rate on prorfOM inflation of U> 10% and 
*21 5%. <01 Figures niianntfwses show RPl base month (or Indexing. <f 
8 months (rwr 10 issue. RPl tar OeoRWer 1 w. 3584 and tar duty 
JOBS. 375.7. 


INT. BANK ANO O’SEAS 
GOVT STERLING I5SUES 

108 +*3 


B9);|Alnua D»Blrtl%U2010.. 

B5V *ua> DnBk 10 %kUi2OO9_ 

109% VsmtnU'tfc 2010 

95t) Do. ll%JcUi015 

uEaro fin Bk 11 k to 2002L 

DalO%K2K»_. 

Hand Mljffcln 1986 -J 
gjiet-Am D-n 3* IT's* 200 J 

, Da. 9 VocLn 2013 — 

Jim. Bin* 131 ok 1981 
Do. 1-tKLn 1967_. 

97 tMtyaaLliKLn'aS- 

103 |Mn 16%K 2038 I 

102* jfNZ 14 %k 1997. -4 

92% Do. 11 %k 2308 

93% Or 11 %pc 2014 

. lWV3«n« UIjk 1986 . — , 
ltWiSrwden 13%K Ln2010._J 
I WV Co 11 k Vo 2012 1 


iflf- 

104%* 
102% '% 
1054 
105% 

103 +% 
1WW +% 

118%+% 

98%l+% 


CORPORATION LOANS 


lfU*;feirmk!rtu*.13*.'Kl9B9 .. 

W I Da 11 ’9K 20li 

100 1 jlOnmley Ujc 1497 

96%)Cadifl Uk1986 


7?i|CIC6%k199C-92 

87%|H«ns 6 'jK 1985-87 ... 
(113 LMfcl3%K200fi-.-. 
TS’Airtnxiol 3*;K intd. . 

P5%k.CC5%K , 8!i4i 

77*4 DotoVK^SO 

23 1 Da 3w'20AR 

<f9 (Manchester lU^oc 2007..., 


107%+% 
105% -% 
102 % ... 
99% 

*ws 

U7I-0 .. 

n*::: 

841jrt . 

25%.. .. 
105*4... 


1147 UJ7 
1144 1111 
1142 1129 
1116 1114 
10.98 10.97 
10.97 1105 
14-22 1119 
1149 H42 
1115 1121 

1343 1128 
1363 10.97 
11.92 110* 
15.71 1444 

1344 10.92 
1146 1146 
11.4C 1159 
1347 11.41 
1146 1148 
11441 1145 


1241 1122 
1141 1141 
126! 1147 
U4S 1146 
8.46 1118 
743 1130 
1146 1126 
11« — 
605 10.93 
7.9£ 1043 
1340 - 

11. iy 1124 
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12.25 1160 
117*1 1144 
10.07 1129 
343 943 
1195 1146 

11.94 1125 
866 1046 

1360 1178 
266 761 
1245 1068 
103! 10.75 
269 7.76 
144* 1041 
6.92 1047 
HI* 1044 
33C a 46 
117C 10.93 
8JE 1046 
1059 1444 
1043 10.93 
3.49 8.71 
961 10.98 
1131 1043 
9.91 ia<n 
364 866 

1063 1047 
1049 1045 

10.95 1045 
544 440 

1248 10.73 
10941 10JB 
1141 TfHtf 
346 3.95 

8.96i 1049 

1041! 1098 
1101 
940 


10.40) 1045 


COMMONWEALTH & AFRICAN LOANS 


eyi 771>H»; 71 «k 1988-92 

■Wu 9S%) Dn 7iiK'B3« 

19? 1 178 S r:fiTd 2'jc Ncn-AssU . 
72 t? 2c. 4’iK 87-92 *-.<4d. .... 
312 1 273 Cnddnie Ant iUDOm].- 


82%d 


841 

93ta 


7.71 

190 



— 

72X1 


630 

284 1 


— 


1122 


1446 


100,5,1 

99V 

99- 

300 
101 
10D7J 
100*1 
looy 
miv 
icoj:; 
100!. 
13c V 


LOANS 

Building Societies 
99tl| 


98 (Wnille llK W.1D35 

p 7V| Da '!7jKllJLaS - 1 

9?V Oa 10%pc9HB5 — 
•>:%! Cw 10 -Vjk 301245 .... 


99 : 


99,*: 

9« ;■! 


Do. lix 32.E6 — 


99* J Ca l?%x 24 24t> 


Oo.12%k 31346 

Co ]2'«K 21 446 

Wi Ds.12%k 12546 .... 

103%; Oc- 12'.'K96Bb 

HU \ Da 12.-.K 30 b.66 

100 > Da. 11 ;;k 21 746 — J 



SH 


v*S 
i3;-y 
ItM I 
82 ' 
110 | 

si 


Public Board and Ind. 


7+Uliq-K. Ml 5 k 1 5949 1 
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93 | Do Lift UmLn'BB 

■Vd Da HVkUmU* 

7?'d Co7 1 4BcADb89-92 
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B?‘A Pa 9x4 -94 

79V Co BtkLii-92^7 1 
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100%, 



10.45 

KQ% 


lLtK 

103% 

... 

1L3J 

81% 


90! 

105a 


2L9C 

78%u 


90) 

83%b 

u ... 

ULl* 

«*a« 


U5C 


1143 

2041 


12.00 

LL21 

1L20 

1D.90 

1P«1 

1040 

1175 
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FOREIGN BONDS & RAILS 

1935 { Pnet |+or1»r% 

Ktah Low I Stack I £ I - I Cram 

25 I 17 IhivwdljK IPS..—. J 17 

26 17 | Do. 5 k 1)12 J 17 

24 lc Do 5 k l?U 17 

17 9H Do. 5K'25 8owr 9* 

-* 1 55 JfircekTocAR. 55 

54 Do bK235Ci Ass.. . 54 

53 [ Do+scUiredAss. 50 

80y 67 Kim9.*24AS5 80 

132*^11* Rtyarattoetiec 15 k 2011.. 132 

52 icrtiiob'jK'l&flS — 

losy Do. 14 *-k Ln 20 In 

B4*jJre*jnO *%K ‘92-96 

62 Lunant'a'iO-aB 

Ibl jPerj Ass. 2007 
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13 

95*d 

Ibl 

S92 


S12 tTynn9ixl991 


84 
mi. 
90%a 

85 
161 
S92 


2 
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15 

6«i 

1*5 


542 

9 


1648 

1562 

1442 

346 

1153 

17.00 

12.03 

1141 

1144 
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AMERICANS 

I "r* l + _ a 1 


Dry I Fid 
Ena ICMrlBr't 
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High Lew 

rHedtadlrdSl .4 
itT.8T.Sl.-. 
»51 
U 

1 2*P YArtdTeei* 

’ uj%te»iawwan£.. 
46% Bankers N.Y. SI 0__ 

JiOCk BASIXCom. 

61*3 UOAdanKSL— — 

28 WbanttiSl 

11% 98m Steel 36 .( 

16% BtfnaHr lac, 

31%3m« , 9-Fer.U*K. 

25 Inxranrt DypcJ ~ 
]130e vBosIoks Cuapuiee— | 

29% CPC IDML25C , 

13% CSX Com U 44140 □ 
13 CdFcdtocSU»_.l 

25 Campbell Satgi 30c- 
24% UeiplUar Tiacurf^. 

1551a Cmgy Carp. 25c — 
39% Utne MTDfl S12J 

26 Orated Sea York 
22% ars m o M P MM5L 

24% Chrysler $6% 

T2VadcnrpS4 

tjTafe (CltyFrtl Fm.C«p. "I 

18% Cokfif^P. Jl_ 

42 Coll lads. SI— , 

j 40p tom iUbob HJdp Si ,| 

& KarpnteOmSan.. 
26% Crtani TeH 55 . 

, 11% CnlBnet Sft«r SOI } 

(24fti Imoa0il40c 

17%DvaCtn>.Sl 

22l|AU General 

! 23p RS thS-Loc* Medld J 
52% Dan 8 Bradstreet Sl_ J 
37%EattnCorpa50tZj 
36% »En»i*- 

12% FPL Group SO 41 , 

436ft rm.CDiiH.AiiKr.50cJ 

23% ltf}R«CHcaaoSS , 

17% 11% Floor Corpn. 6Z>jc_^J 
45% 12% Fold Hour S2 . 

33% 20% MTX62*2C_— 

60% 43% 5en.EiecLSl% J 

68*a 46 Gen. Foods Cara SI. - 

55% 4l%GiHmeSl 

*" mHAmRraSraiBkSl- 
18% GL Western Fta. SI — 

19% Ha*raircS050 

,, 1^3 Haw Federal S041- 
61%J 42% ftaHT*cll SL50— 
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Not I + art Nr I I VM 
C I - I firm ICtrrlb'a 
38%4(-% 1 7^ - 

SoSZi 
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68%n til 


44% 
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HocSoo lads tntfl, 

87 UIBM Corpn SLa J 
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2? (ITT Con*. SI. 

140b Wlmatran Ik . 



35anKrson-fcmdS2 ) 

lOTIndlcaSl. 

“ llnod.S: 

. iddredCran-Sl — , 

17%Lane Star lids SI 

ZTyLDuwana Land SO J5 . 

lfcVLtnre^SOc 

26UHadBf. Hanover S7%„ 
24 UatHltomaSlDO.- 
21%MenWLyiKbSl 

1 4Tp r«fflo«Sit?ateTMaBS... 

30% UldCM CoraV 

33% Morgen UPI J2J 

58WYNEXS1. 

ZliJPHH 

12%PjdflcGasirD«S5 J 
51%PacfflcTetelsSOJO_| 
25% Pall Cora 25e_ 
Z7%PnuaflB3>jc_. 

32*3 PiUtfaurrll 

29Vta*erOHSS5- 
31% Rep NY Corpn S5 

J931p RenanlS5.. 

2S% Rockwell ImLSl 

37% Rohr Imb IncQ 

27% Sara Lee Sit, 

U% SUIB.F.1S1. 

2SystgMlC<R.S2 , 

56%j5oatMrestern BeM SI _| 
34V Sperry Carpa SOSO -J 
321 SaoCo.lnc.Sl. ^ 

53% TRW lnc.Sl%_ 

28% TentecoSS 

1157 Da. 10 kLb48l 91-5— J 

25% reran S02S □ 

35% rtmel«c.Sl 

14% r racer 50 33* I 1 

20% TrananagrlcaSl 

lMTransworldCoraS- 

29UUaioa Caibde SI 

28% DM. Troll 
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LONDON SHARE SERVICE 
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ENGINEERING— Coniimied 


BUILDING, TIMBER, ROADS — CdHrt. 

r -i £ Usi 
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J 200p >19 -1-!- 


h% 


31 VVWoaiwarlh S3*2 - 
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SUJGj - 1 24 
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sue 
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S1.90 

50c 

$2-64 

S4.4D 

SLA4 
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CANADIANS 


.MantrealR 

talc. Non SaUD 

W&amcfc Res Carp 

VBCEI- 


eBtwkwater Res. _ J 

%Can.lnp4k.S2 

Ian. Pacific I 

% Do. 4 k Deb. £100—4 
% Can Padflc Emfl — 
VEcho Bay Mines—. 
&otoeri Scr-ptre Res. . 
GoilafltGoM Mmes-.-J 
fCramesExot— . 

VGoHCanX 

% VHavdutr SM CanU | 

%VHoMigerS5 — - 
todsaPj Bay D„ 
%VlopertalOm..— J 
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_ .. Him. Corana Res 

>1^9120 vmUadNaLGasSl- 

% M assay Fergmosl 

n VMkM» 

6 fMuscocko Eapta.. — 

YRki Alfwa 
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7% SeagramD 
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J WTramCaoPpe — 


60c 

1240 

[IISSUO 


j 52 


— — „«A4Hallaiii._., 

51 (CaMradRbr.AlOy- 
50 jCemm-llaaduoM — 

25 pCfaHsnmurCra.- 

40 tender Grap 

,25 tapsaniFJSp 

334 twain GrauB-— 

! 204 tAH^imePraas. 

84 traddtCDJJOp— 

62 toe. I George* 25n. 

47 DwgLr. (RotK. M J . 
l6%MKMG(tH)Sp.. 

IS temBdTlCKMa J 
90 taoimuflp. 

sg Ba'A'ldp 

41 kfrderatedKaetaySpJ 
67 ^OdaLWoiUOp. 

each Her l 

dHtardSp 

1 Daady A lOo . _ 

K» <MJ) lDo_J 238 

HAT GrtHp lflp— — j 100 
Heflcal Bar - -■■-I 54 
.ftatimoa Grav — J 20 
HMen-SluartiapJ 44 
Pol lflK Lft 0348 V|£Z» 
iHeyanndWUI 

Higgs & HU , 

.Hoard am 10p — 1 

bDC2Dp.„» 

k Joieisen 

sU). 

— . 

82 taJemktgsASJM-JH 

1 70 WchnaBuM Pts. 10 (lJ 
€32 LatageCop-FiaO 

197 LatagCJeM 

2S5 Latham (JJE1-. 

67 Lawrence IWJ-. 

59 tideylFJ.CJ , 

94 k+LnaACtydBide — 

198 LokHIY.J.} - 

232 UdcMpne (Alfred). , _ 

1 195 (McCarthy 8 8tKe 20pJ 225 (-5 
90 WMcLawMta&H—J 
104 UarawtASndhernJ 

161 M Anders (HUol 1 

UO iManbaBs Hattfax — 

107 |Msntors(JaM20p 
73 iM^AHassell 
1112 - 

18 

■ M WUertSUBllOp — _ . 

lOlWMnrtctA) 114 Pi 

198 |Miraleni U> J 254 L .. 

>600 ReurtMI£L 750 [-10 

142 Woitlngham Brick 

1600 [Pearce 1C. HJ— 

95 (Pwsim B on lOp. 

, 90 phoniz Timber. 

180 [Poekots 
1344 

16 (RaUw Kids. lOp 
, 60 (if Ramos. 

254 ^ 

lose btedand (£ Wints.) , 

93 (Roberts Adted — -J 123 I 

32 towriiwoalOp 

110 tegbvP.CoM , .. . 

1 134 f5GB6nm_— 1 152 (-2 

63 Shove £ Fisker 

, 12 Staff leU Bnck — 

1 300 SinhUtlllhn) 

53 (Snort CJJ lOp — 

226 [Tarmac 50p 

45 WTay Hones — 

347 [Taytor Woodrow — 

110 rnibary Graop 

1 225 yTravtsB AmM— 

86 [TiM Kaldogs lOp 

1 223 Tarriff Carp. 

31 [Tysons ICoatrJIOpJ 

139 UBMGroap -J 

38 ftuCnKDbii!0pJ 
. ZT IVectisSnMlOP— J 

137 lyarnpLn d 

1126 (wart HBJ4. lOp _ 

. 62 IWamiglfln (TIIOS.L 

1 173 NVanBiikt 

64 Wrttffn Bros 

. 27 [Wiggms Group 10p _) 

„ 1172 IWifsantCaonoHyl—J 
138 1 98 IWteipeylGeol 1 130 


1-1 


INE 

I'Ll Jl06 

M 


84 054 


DRAPERY & STORES-Cont. , , 
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Wyb Ln i Stod 

» — I m 


-5 
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338 tovPntxZOp 595 

178 PaenOnW ■■ • — I 390 

S teSSifcd S** 

IDO IPreedyUilfnc) > 110 


LS 14 
L5) U 
t!54 Ih 


1fa|0-9j64 
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[F76- 
(541.8.7 


60(54131 

13^3UI74 

43.42 31 1 5J 
3ML7 U 

tg5J L6>74 

TOOl 13 135 12.9 


54I1L7 


81^33 




U5l25 14 I07]63 
105 21(44(113 

60 24 
06516.4 
7i L5 

62 L9 

63 25 
225 2.9 

lOil 62 
F4JS13 
400 34 
«4i 21 
911Q22 
4i 2.4 
7.93 32 
145 0 
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23 0 
id * 

351 U 
. ^L7 
d94l 25 
5.7 


SL2d - U 
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BANKS, HP & LEASING 


Stock 
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349 . 
£U9*J 
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780 

350 |M 

1053023 
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415 
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*45 
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72 

38 , 
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£24% 
053 
111 
126 
32 
375 
104 
77 
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353 . 
JW 
280 
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SOS 
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E22 %| 
30 ^ 
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402 , 
£80*J 
am 

Z70 
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£07 
SZ6U) 
113 ^ 
43 
294 
890 
£27 %| 
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£51 
07 
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£88 MgenteneFLlOO |i 
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643 Banco de Santander. J 
228 Bank |rd»d IrCl — J 
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-*1 Srt (CtarlGrtlWE 
MOT3d3J| 

. 025%) 23 1 
tolt5^L9 


215 Bk-LetraMUIOCl _ 270 
356 Bank Scotland £1_ 40 |-5 

333 BandaysU _J 373 

390 BrownSMffQ, 

465 later AUenO J 

36 X*eDiwwM2ap-.J 
28 8k ol Wales J 

880 Comnenbk0M20_) £U 
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82 cngfcAJ 
74 TrstNaLfTa.10p._J 
21 IFraPariBcHtt^JcJ 


WZM5gt23 
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CerrardiNalKUBLJ 30 1-13 


■Goode 171 M>y5p — I 
57 

13? (HanbrasSp. 

273 Mill Sami. 

68 MK & Skakft HKS250_| 7M|-1 
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375 pOeHnorL Bemnn L J 


i Fbt.20p , 

ySecs. — _J 480 |+10 

Rutland £1 390 . 

£74 0n.7*«8>93 1 £80U 
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bust Bk. *SV .. J a 42 
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-2 ( - I - - 


06.41a 

uk 

tflKiad 

U54( 
thl7.n 
«1-W 
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^^361 


1*1 
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14 
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04 (Royal Bk. ol Scot — J 2M 
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ISetPaafieSlO £ZL%j 
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5 
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Y«sF»9(J0 J £41 

175 [Wrap* SA1 _._J 237 , 

240 Wmndt20p I 260all > 

Hire Purchase, Leasing, etc. 
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BEERS, WINES & SPIRITS 


7a 
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CHEMICALS, PLASTICS 

£29% £24 |AkzoFL20 

347 (161 ft-AMiHIdgs 
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380 ( 303 tAmersh*nlim — 
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225 Coalite Grow.-. 
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. 16>a Cory IHorace) 5p— 

116 CradalnLlOp— . 

81 Do.Drid.10p 

. 29 F detour Gmp— 
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£18% EitgetadU^SLOO. 
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tS IHahMdUJlOD-.. 
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357 Hickson kl50p — - 
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I ?77 lapnne Inds. 50p — | 
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37 fMBriey(R.HJlDp> 
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236 Ransom Win lOp 

50 RerimokHMgi 
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15 nwMrBaflknXOp- 
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56 lYarkddrt Chean. _J 
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*9 
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83 
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U2 
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, SW Oo.H'5g 
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SUBeatrieLD'A- 
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BnntaBslOp-— . 
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1S> 2 -% 
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— 

30 
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— 

65 
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40 

310 
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22 

22 
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Equity sectors rally from mid-morning weakness but 
.rstL'TL. Bats retreat following results tssssss 

dings tions Dealings Day Hr XVlIVTTIUg lWUIiKI good performance and rose 


EQUITIES 


Account Dealing Dates T\ j 

opaaa Unfri 

•First Declara* Lost Account 
Dealings tions Dealings Day 
July 29 Aug 8 Ang 9 Aug 19- 

Angl2 An* 29 Ang 30 Sept 9 were seen in Hogg, 278p, and 
Sept 2 Sept 12 Sept 13 Sept 23 Stewart Wrightson, 640p. 

■ « NM-nnw ” (kwfissa my a hm Casualties among composites 
place from &3Q am two business day* included Son Alliance, 10 Off at 
oariiar. 450p and General Accident, 7 

A resurgence of takeover down at fllSp, both of which 
speculation was partly respons- announced sharp increases in 
ible for rescuing equities from t 31 pr em i um rates from October 
another overall setback yestei- * Monday^ In Life issues, 
rtay Prudential lost 7 to 663p follow- 

EarUer in (he day market uig sporadic nervous offerings 
sentiment bad been distinctly ahead of today's interim results 
unse ttled by the announcement The drinks sector remained 
of acutely disappointing interim exceptionally volatile. Dull 

figures from Bats which fell from the outset reflecting oeca- 

away to close at the day's low sfonal offerings from sbort- 

' with a loss of 45 at 278p. Other term speculators, prices staged 
bine chip Industrials followed in ® fP®** rally around midday, 
the wake of Bats with the slide Enthusiasm petered, out after 
gathering momentum later the house close, the leaders still 
following a sudden setback in finished a few pence firmer for 
Oil shares. This was prompted choice. Distillers remained to 
by vague rumours, subsequently the fore and traded between 
denied, that Sheik Yamani bad 3 83p and 380p before settling 2 
died. U P 011 balance at 390p. Allied- 

However, the reaction which Lyons, down to 270p at one 
mainly reflected a defensive ^«®f finished a net 3 dearer at 
mark down by Jobbers, proved 2SOp. while Scottish and New- 
to be relatively short-lived as castle recovered from, the day’s 
renewed speculative activity In low of I73p to display a net 
recent favourites such as advance of 7 at lSlp, after 186p. 
Distillers and Allied-Lyons Region als remained friendless 
helped towards a revival. Satis- with Yanx 10 off at 355p and 
factory interim figures frr\u Wolverhampton and Dudley 6 
BTK and the absence of the cheaper for a two-day decline 
widely rumoured rights issue of 14 at 376p. 


FINANCIAL TIMES STOCK INDICES 

; Sept. ' Sept j Sept. I Sept, ' Sept. ' Sept ' year 
-II 10 ; 9 6 ! 6 | 4 j ass 


Government Base....; 88.79) 88.78- fiSAfr 83JB5 S3. 60 , 83.60) 80.13 

Flood Interest 1 88.10 88.1S 88 . 25 ! 88.40! B8.4& B*L441 83.31 

Ordinary « 1006.6- 1006A| 1030.8 1080. A 2003,3- 2006.4' 867.6 

Gold Mines... 309A 3041| 312.9; 314.2 309JL 889A; 681.4 

om. Dhr. Ywld 4.70’ 4.89. 4.03 4.63. 4.6sj 4.‘fi8) 4 AS 

Earnings, YW. gifulir- 11.63- 11.02 11.36. 11 . 3& 11.50 11.60 

PIE Ratio (n«tH*) 10.74 : 10.76: 10.90 10 A 1, 30.781 10,77! 10A6 

Total bargains (EsU' 21,6101 22430. 82,306 2S,8ei : 88,163 16,181 
Equity turnover £m. : — ! 408 AS; 366.46, 464.99 476.30: 382. id 13,398 

Equity bargain* - — i — ! 19,476; 80,606 SO, ITT 20,008. 80,633' 13,973 

8 hare* traded (mil— j — • 208.3 197.8 S2SA 867.91 190.4. 182.1 

V 10 am 1006 A. it em 1006.0. Noon 999.6. 1 pm 1000.2. 

2 pm 1001.6. 3 pm 1006.0. 4 pm 1007 A. 

Day's High 1007.5. Day’* Low 998.9. 

Basis 100 Govt. Sacs. 15/10/28. Fixed inL 1928. Ordinary 1/7/35. 
Gold Mims 12/9/56. SE Activities 1974. 

Latest Index 01-848 9080. 

• Nil -10.35. 


"M A .at 90p and Jackson Exploration 

ACIlltC 5 off at SOp, but Australia’s 

K\|| 11^ Strata Ofl extended their recent 

A/KyeAAWK/ good performance and rose a 

further 3 to 16p; a week ago , 
ing interim figures which dealers Strata ' were changin g hands ; 
described as “highly satis- around 8p a share- 
factory." Bowater, meanwhile, 
dumped to 323p at one stage on Golds rally 
the disappointing hag-y ear re- J 

suits, but rallied on consider*- News that President Botha is 
tion of Hanson Trust’s 8 per prepared to make concessions 
cent stake in the company and over dual citizenship in South 
closed only 7 easier on balance Africa was greeted by a general 
at 343p. The absence of U.S. advance in South African minin g 
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High Low ] 



■-p-l 

; p- 1 6/s 


68 68 i+ata toiwrtton M - V -- Mff; 

88 69 f*Abord'n Steak H. ip «*'“* t BB*** 1 Uf fctyllj 
■22 «9 7Uex-*A>«.e.#l 


bld development left Christies markets. The news from South 
International 10 lower at 250p. Africa and another relatively 
Restair gained € to 9Sp, after firm showing by the bullion 
flTp, following comment on the price was followed by widespread 
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profits recovery. 

Among Leisure- counters. Barr 


buying of Golds and related 
issues which improved for much 


376 |F-P.'20/O (488 3“ 
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and Wallace Arnold Trnst, due the session before cujmtf fcR " a JSi 74 

to announce first-half figures t ? eir best Jfv^s towards the | 10 |f.pJso/ 8 153 |ii7 
next Tuesday, met profit-taking close of trading. ' ■ - 

and dipped to lS7p before rally- Demand for Golds came from ernri/C 

^ most international centres and FIXED' WTEREST STOCKS 

3°^°af ensuing gains were sometimes — 

mfhnS.SPtS exaggerated by stock shortages. Sa.Lo 11WiP1 

“5 Pr«i§2rt P stSS <S|3s Hmhi Low 

are expected early next month. nu kw , 1 — — 
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Rfley Leisure, finally 6 higher 1= 

^iUgtaAmerirangreups^ ^ |g.3g 

Publishers showed Haynes 40 JjjjjJ* 4 GeAald 1 SuP^We^m ■ 87 jwbj« 30 'j — 
lower at 335p following disap- ®?S2t x “ 1 - 


High) Low 


HIGHS AND LOWS 


also contributed to the recovery 
movement 

Reflecting the sudden 

deterioration In sentiment 


! recovery The immediate response of 
jobbers to Costain's interim 
sudden results— which were in excess of 
sentiment market forecasts— was to lift the 


.during tiie morning session, the shares from 436p to 444p; how- 
Financial Times Ordinary share ever, the emergence of profit- 
index extended a fall of 08 at taking and a sharp setback in 
the 11.00 am calculation to one other leading equities Ttw the 
of 7.2 an hour later. This was quotation retreat to 434p before 
subsequently reduced to a loss a l*te rally left the shares a net 
of only 0.2 by the close at 2 higher at 438p. Better-tban- 
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S.E. ACTIVITY 
INDICES 

J WIT- 


Dally 

Gilt Edged 

Bargains^. 

Equities 

Bargains.— 


RIGHTS OFFERS 


LOCK*. 


expected half-year figures 


Govt. Secs. 83A7 | 78.08 127.4 49 JS ^ B S* aJn, ~ 1B1 -® 14w 

(W/7> | (fflil) (M/W WV7») 

Flxad Int— I 88.17 160.4 30.63 Value _J_ 826 6 770J 

wm (2811) pa/11/47) (b1/7B> S day Average 

Ordinary. 1024.S B11.0 1 024.5 49.4 GIK Edged 

(22/1) i 128/7) car/UBS) (28)8/40) “*£{£«•-- “9-0 187A 

GoW Mines BBU | 880.1 784.7 43.6 Bargain. _ ISO 6 134J 

(isj4) i esniss) kia/iani) vS«..^._. 005.7 649 ^ 


Elsewhere, a steady stream of prompted strong support for I J | va,ue * 1^’ 7 E 

company trading statements Blockleys which advanced 35 t6 I | 

helped enliven interest in an a year’s best of 910p. 

otherwise quiet trading session. Down to 675n in mid-morning, interim results left William Porter Chadburn reflected w 

Government securities, in ICI subsequently rallied to dose Bedford another 17 lower at of ahid fromG WFfn-h 

PAtifr o pf offiftAi? n own oil nu4m1 DTlrflflOPAd flTI At" 140. 01(1 DvDl U- M. i? lTuZ Wlu2 


contrast, staged a small revival nueijanged on balance at 882p 14 ft). 

The recovery was partly tech- but Daporte, due to report in- 

nicaL but helped by a steadier terfca results a week today, A nr imt k 

trend in sterling, buyers settled 5 cheaper at 318p. after A P nTOl weaK 

appeared to shrug aside the 31Sp. A nc ho r rose 6 more to Sentiment In the beleaguered 


SSnf ^uS^flSSr SSWiffl- i aDlece atfl51 | 9 9 |^ ' »h 

5S e D STS s d ”?**&'* T^ e *?oo li S* 8 -° 

announce full-year figures next ^ 14 ^ ^Amnnv B8 - a66 *5° 

Thursday, dosed 13 down at 2°“ J firmer Ji Among 90.709 fjp. bio 

M uuwu a«. jjjg cheaper priced issues good — f.p.- — 

*°°P m . performances were forthcoming — f.p. — 

Properties gave ground for from WeDtom, 16 better at 454p. T l[p Z 

want of support. MEPC feU Western Areas. 14 to the good " 

6 to 2S0p as did Great Portland at 178n and Hariebeest, which 

to 148 p, while Land Securities rose 11 to 278p. DlfUTC #1 

^ RIGHT r. 0 

p5?Si M ttTsSaiiiWSJlS p 

edged ud 5 to 325 p, but Gencor |«u« §2: Rynu" 
rSSf CT ^ pHssuw And IS- — 

Z7 r ,„|. of the interim results expected U — , 

witii the notable^SrepdJS^ ?^S I 5 ld iof 0 2f e «£ *° 360 \ "r 87 « 

Sirdar whidi disappoiited fol- , la F im - 

lowers by announcing full-year Consolidated Gold Fields mlr- ibs 10 a as/io 
profits below recently revised rore ? Improv ement in senti- 18 I Nil - 
estimates and slumped to 115p A£rl( *? 5 - “ d 2 I 0 , t& “S 

before settling 13 off on balance "“J* 7 to 42(h); preliminaiy 830 j F K ’ 
at lldp. results are scheduled for next ■ — ■ ■ — — 

Finance 1 « pmd. Era 
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current uncertainty about in- 203p on furtter consideration of secondary Electrical sector took t, rofitT while 350p. 

rarest rates prompted by the tte remaintoe 50 per cent of a further hard knock yesterday 

money supply statistics. Deanand Pacific Anchor Chemical Cor- when Apricot Computers plum- n-i j 

was only light, but was soon poration from America’s Kay meted 20 to a 1985 low of 75p thP Oils down again 


attract attention and moved up j f^rTpawT^ii tn'mdae£nT * UnttoJ ssaarwin* Mariun. * rMq 

4 more to 76p, a two-day gam of I ^Sau 5 DsaU to imdw Rida S3S (3). v Dwh in iradw Ratal 89B 14J (a). 


reflected in rises which ranged Corporation. 


tucum « ui « A909 imr qi lap Kniji.« y „ ^ •*»»*•“ ” &* * ■ * * * Business In Traded Options i __ ^ ^ _ _ _ _ „ 

^ “S* SfflSK ^ ,Jr “SI NEW H6G HS AND LOWS FOR ! 1985 


to around i throughout the list. Lf 5 * of investment interest current year first-ball profits r-elirci S °34 on news that Saudi Arabiais contracts struck. Not surpris- 

Discount Houses do™ SSaSAfiMJTia SMSSnM 5 .tt W £HS% H SfSSt ?' ?££ ^ «. 

&^SLrst « ssLaratssJffi ssumau Maufts SSS&SjS* 


prompted dullness in Discount while Woolworth, dull of late in other high-t^ologyisiues. Dwoutter relinqmfiied 5 to nave OTanareu trom me v-bSaioed SSI ^ 

Houses. Union fell 15 to 545p following the aborted share Wordplex declined 17 to lOOp »bead of today’s Interim markct, that Sheikh attr^^d 193 calls snd^ 

and Cater Allen dimmed 20 to iriaeln^eaawi s mo™ to 4F0n “ Jrz. statement • Yamani had died was un- tS?_ anractKl 193 4:3113 “d 365 


and Cater Allen dropped 20 to placing, eased 5 more to 460p, and Micro Focus gave up 10 to 
485p, while Gerrard and after 457p. Mario and Spencer, I60p, while AB Electronics 


gave up 3 to S^i as did Smith options business. Second-line 
St Anbyn to 35p. Stores wefe narrowly irregular. 


160p, while AB^ Etertzonlcs roods gave ground In quiet h ea?y b wMdf 

cheapened 12 to 248p. lie trading. Small losses were re- 1” 

leaders displayed no set trend corded by Tesco, 257p, and J. Some the d °oli^m^ter« 1 rht 

after a moderate business. Sainsbmy, 338p, while Ar^B of ^^ueSv OPTIONS 

iwniina nmviAoH an akMitul encnnnt«red srattorMl -nmflt. nujl “ . 01 seuing sunsequenriy 


options business. Second-line MoUns provided an outstand- encountered scattered profit- mr TndTh 

Stor y w efe narro wly irregular, ing feature in Engmeerings; the taking to finish 12 off at 313p. ^ 


.sideration of the disappointing USafcquoted .. JCastle. (GB) a quickly dropped to close at tions. 
interim results. Sedgwick couple of pence to 19p. Ware- I66p, up 14 on as it 

receded 5 to 393p in front of house spurted 35 to 3S0p In an was made clear that the offer -bvtd _i 

today's half-year figures, while extremely thin market, but price would not be more *♦»" ***** pleases 
falls of 6 and 15 respectively further profit-taking after the 170p per share. Elsewhere. Interest in tb< 


f/Gtci tu .— l <mu mkuc jintes rat- pint f v n— wWtsor 

lied around midday on the a***. 

appearance of cheap buyers. . D *? ar *- M 

Thereafter, price changes were “fl 8 tion ment gww/g 

min i m a l despite another scare. Sep* • Sept 20 Dec 5 Dec 16 swSi 

which did the rounds of financial Sept 23 Oct 4 Dec 19 Dec 30 Co * nW moto« rw 

msrtets in mid-afternoon, of a Oct 7 Oct 18 Jan 2 Jan 13 


NEW HIGHS (43) 

BRITISH FUNDS l» 

TVms. 2pC 1908 Tlrca. 2«C 199C 
UWUDIANI (1> 

Hudson's «h 

BRCWSRS (31 

Clark (Mstteswi Mom ad 

Falter Smith Turner 

BUILDINGS (41 
Bsrkster Gnw M A EA 

■lecklevs CountrySldS F rB W. 

■LSCTIUCALS fj> 

Jones atnHiii^ wSSi ^svrtems lac. 

(Mote htftramsiKs „ 

CNGINCCRING 8) 

Aaron *pc Cm. MoUns 

Cum. Rod- Pmf. Porter Chadburn 

Brown a Tawse Thmen 

Mltdtet »»'«« wes 

Oresaa w.Son * PMHa 

INDUSTRIALS (13) . 

Assoc. Hast scr*. Lodoton, indMtrtel 

Bastwood Marshall (ft UJds.i 

PlkWTT AS PrtSMch 

Gbrmm HMbl Renown Inc. - 

Hextalr SW-Plu* - 

J5D Computer _ * _ Watson UL KJ 


BUILDINGS 00 
moon IX Timber Turriff 

CHFMICALI (1) 
Scat. Aurfd. lads. 

KucnuCALB m 
Apricot Computer* Mombos, 

EnrMtern 101 SCOlMfMlC 

Micro Focua . 

ENCINXBRfNG 0> 

****7** INDUSTRIALS <C> 
Bertstortft Maslprtm- 

Eastern Produce Nu. Swift In 

Load. Mrtfu-sk Cm. Sycamore 

MOTORS n> 

SD “‘ A MHR fll 

““•“bhooiii-' - 

Lambert Howorth 

^ SOUTH AFRICANS (*) 
Kirch Treoias 

TOOttU (1) 

Corah 

. , PLANTATIONS (fl 
An9to- Indonesian __ 


-viakimsln 

-Qsecor 


MINDjn 


MteaoRroM. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the jaint c*rep3atioa of the Financial Times, 
the Institute ef Actuaries and the Faculty if Actuaries 


STuS.' dm STSb off£ Tynn _ raarkete in mid-afterno^ rfa Oct 7 Oct 18 J« 2 J» 13 *"*'-"* T«cf, 

rire would not be more than pleases dSS BP^hSve^a 'g For «*» indications see end of '“nwpiriy »» 

170p per Aare. Etoewhere , Interert in the mbsceltaneouB SLlSJ S .“eSp whfle Shore Information Service 

mdnstiral sector was largely con- shell, reporting interim results Money was given for the call 1 ?£*<Ewis* Jn *' 1iM * w 

7^ e i;,,„ t0 .i today, were 5 off at 703p, after of Distillers, United Biscuits, M — 

iNnirpc 698p. Similar fails were re- Vosper, Hampton Trot, Wes* I M - Thn » inortw * i o, L s S (t'» ,t 


RISES AND FALLS 
YESTERDAY 


EttUITY GROUPS 
& SUB-SECTIONS 


Flpre la pra tfiH B 9ov water of 


CAPfnu. aeons cmq 

BuMiug Materials C22) 

Coonctina, Contraction <29) — 
EkctrirahOO 

Fwimifcnm 

lledankal Enfl lnt d Ing (6Z) 

Moots and Metal Foradns (7) 

Motors 06) ■ — — 

OBtarladuatrial Materials OBJ 

C8NSUMEH CROUP (176) 

Brewers mdDbtlflm (23) 

FoodMaautectoriagCZU 

Food Hetrifing Q4) - 

HeBltti and Hoasciiold Pradocts <9). 

WsanOB 

Newspapers, PubHsMng 02) 


Wed Sept 11 1985 


Tare Mm Frl . — 

¥77 USL) 


SfsSSmSSS? Tricentrol, 190p, after Pavton. Riley Leisure,' “ "ivnreiA. mnwai 

S ^ tfae 188p. and Ultramar, 200p, after 60® Group, Falcon Resources, ol NortS^rSS^* 
SSteSSSMSf niSIS ^ p - BrItoiI to 210p *rae« Finlay, STC, Lister. GEC, imN-wur M " 

BTR jumped 13 to 356p- Reckitt prior to settling a couple of Klark-Tecnlk and w»mb« Gold. 

Stihrt? 5I ?L* 0 5 V* €asier *t 213p; iSe new Fate w ere done in Bestwood and NEW LOWS (27) 

were fi^ly quoted at 13 Ip, after Control Securities. No doubles m 

firathaif figures, but Araodated I28p. ^ were reported. SSSteSSm 

Bntish Porte closed 4 down at Secondarv „n« showed — 


British Funds 

Corpns. Dam. and 
Foreign Bonds ... 

Industrials 

Financial and Praps. 

Oils 

P lanta ti ons 

Minos 

Other* 


16 s n 

191 434 862 

68 1S6 339 

12 99 7* 

— « « 
40 40 160 

31 89 117 


Totals 418 773 UBS 


308p, after 296p, despite report- BtSw^Erpior^ 8 wSS 



Mr. WE 
Wd* Ratio 
UCTtf (NU) 
30%) 




-0J 
297.96 -03 
297 A3 +11 
17140 -03 
94138 +21 
68732 -1 A 
—01 



429 1130 3137 

488 1837 1334 

SOS 1032 1032 

512 U.96 3532 

331 1137 2935 

474 1491 440 

737 934 415 

438 470 335 

539 1414 1531 

340 1332 1236 

404 1330 1333j 

438 1034 1U2 

239 2235 1466 

275 1375 11.95 

434 1532 2L26 

405 1678 37.91 

405 1224 436 

313 IMS 931 



YESTERDAY’S 
ACTIVE STOCKS 

Abora avenge activity was noted ii 


TUESDAY’S 
ACTIVE STOCKS 


LONDON TRADED OPTIONS 


134441 J134&74 1 U323B 
30L27| 300341 25533 
■ 18477 

127.77 

■ 60015 

7073* | 70740 1 52470 
720.971 733351 50570 


the fol lowing encks yesterday. 

Clasmg Day's 
Prica change 

Abbey Ufa .......... ..... 233 — a 

Assoc. Brit Ports 308 — A 

|AT 278 -45 

BTR 350 +13 

Barr and WAT A 120 — 3 

Bedford (Wm) ......... 145 —17 

Bowater Inda 343 — 7 

Costain 438 +2 

Distillers .... ... 390 + 2 

Imperial Group ss ■■•••«• 182 - 2 

Scat and Newcastle... 161 + 7 

VG Instruments 284 — 8 


m Based on bargains recorded In Stock 


Exchange Official List. 

No. of Toes. Day's 
Stock changes doss change 


Distillers ...... 24 

Argyll Group ... 19 

Lucas Inds — 17 

Read Inti IS 

BP 14 

(Cl 14 

Apricot Comps 13 
Automtv Prods 13 
Blackw’d Hdgs 13 
Booksr McCnil. 13 
Home Charm ... 13 

Allied -Lyon* 12 


nose change 

388 -tir 
326 +16 

373 +3 

712 -20 

555 -13 

682 -16 

96 -16 

74 - 6 , 

34 - 8 | 

283 -22 

334 -18 1 

277 — 3 I 


CALLS PUTS ■ . V W-LD .■ a Pure 

| Oct. |"teT j Apr, joct- j ^l Apr. OP*™ I ^ Fab. | May j Nov. 

IP Is Is ij ,] “ w _lgl?18 Js l,l la 10 

66 60 63 


460 95 — — 

600 63 68 77 

660 BO 37 43 

600 3 16 SB 





















































































































































I 



..t 



s te 


f : £*0 Fi; 


Financial Times Thursday September 12 1985 0 


33 


WORLD STOCK MARKETS 


AUSTRIA 

Sept. 11 Iprioal+or 
;8ahg t r 

Cradlt&nrtait-. — 1 itb* 

Goes Mr-.. «a ( + 2 

intorunMI i«t6 ■ Z,._. 
Laamtarbank.^J SBH . +3 
parHmoMr_„_l 69 a , .11 
Iteyr-Qalmler*— 170 2 

Veitashar Mag.J 070 -3 


B&GtUM/LUXBtiBOURG 


Sapt.li 


'7Sri+ or 


B.B.V 

Sana. ChmCiou^ „ _ 

Sana. hit. A. UKf 

BakaArt R_ — 

Oooiwin., 1 

OaDnhca... 

EH tS 

Eleotrobal -...I 

Fabric u« Hat- i 

GB im» BNL....... 

QBL(BfUX), 

GiwMrt— M — J 4,020 

Hoboken - O 5,6®0, 

Intercom 1 si 7 a 

Kredtetbank. f — 

Pan Hltfgi. 

Patron na... 

Royale Balno— 

Boo. Gan. Sana 
800 . Gan. MmJ 

Sonna 

Soivny 



fttartWlc* Inti..... 
Tractionet 

uca 


Wagon 


10.855 

6,0701 
[12.050 
',MO 


—SO 


>.* fO 
BZSBOl 
1.8001 
0,020 
OjEio, 
ojsw 


—60 
-40 
-36 
-70 
+ 10 


-SO 
♦ BiO 


DENMARK 


Befit. 11 
♦ 


Prtoal + w 
ICnriKi — 


AwWehhnlwn SSO 
SaittaSKantf— .( 610 
OopHanOeikbankl 2aa 
O. Sukkorf] 


arfhb 800 

DamRa Bank — _ MS 
Da Dan aka LOTL. 1,566 
Eatit Aalatf o- — B48 
Rjwnod* Bnros, 990 
Forenade Damp. SOB 
CMT Hldp— ) 840 

US.BJL 1 670 

Jyate Bank . ' 680 

Novo Inda,, ijjcs 

Prtvatbanhon 300 
Pravlnebankah — 4 400 
5m kith (F.U BuJ S67 
Soph us Bar-end— .1,000 
Superfos— — _ I 304 


♦6 


FRANCE 


Sept 11 


Pttoa ’• 

Fra. • or — 


Emprant 4*fc W75- 1,610 * +14 
Embrunt 1% H7I16.410 —16 

4ooo r— w — j 870 . —8 

AJr LJqukJe 588 1 —8 

BIO — _ZIJ 514 -6 

Bon grain —11,680 —BO 


Bouygtics — 700 —11 

BSN QwvA. ajz&o —is 

OtT-Alcatal -JljUB , +10 

Ganrafour. — Z?U6I ( —78 
Club Medtter*n— i 4*1.5 
Cle Bancalra— _} Ml 
Cofimag— — J 800 +0.9 

Pamart- — —83 

Darty — 1,420 -80 

Dumeoc S.A .. 810 —11 

Ewoc (QeOen)— I 648 -14 

Elf-Aqultane —I SOI +0.6 

East lor - X^SB —80 

Ge ruOcoide irtal e TBS —19 


Imetal . 


86.9 -1.8 


Lafarge Coppoa.' 61S • — B 

L'Oreal te.330 l -15 

Lxgnmd — J8.12S 4 3 

Maisora PfienCL.' 160 ■ 

MatraBJU. 1.760 - 440 

MIchoHn Bu -.1,185 i -3D 

MMKCle) ^,045 -80 

Moat-H«nn«uy M lA4Z I —18 

Moi/Unax— V7.0! *~OA 

Nom Elt > 96.3! -8.1 

Pc mod Btoa 1 707 ' — 


Renter 


Pe 


-18 

. 477 —7 

Petrol as Fra • 830 40.1 

Ut— . 401 -10 

smptajto— ' 809 —7 

Radtatecft 894 A -05 

Itedouta ——11,486 +1 

RoueeeMJciar. 1 — ]t40O ! -40 
Saflmeflu— ,J too J 
SktsRoaignol —[1,486 j —15 
Telemec EMoU— [ 2,660 J -80 
Thomson CSF— I 548 J —9 
Valeo————' 84 Cw 41 


meet I 
intemp 


CatMANY 


1 


56pt 11 Price j 4 . or 
Dm. — 


143.8 41.1 
1.400 -ID 
.826 ■ —0.4 
1118 »U 


ACG-TBAf-, 

Allianz vere 

BASF . 

1 -i 

[g5jw*ypo-»-3 398 j +e 
Sayar-VarUh—. 400 ' +1 

BkF-*»nl r Mn n 

BMW - -' „ I fu If 

,fcw«n Seven j 267^ — 1_2 

Cor»marzb«Rk— 32j +<&£ 

Cowt-4. Gumml -_| ifea, +0 l 5 
DairrMor-Bbnr. -S 9M! 

— J Z6S.S 


Boigbns 8ank„ 
iBonreaaard— . — 
IChrlsmnla Bank 
I DanNo rskB Cred 

ainmMiiBB 


Dtuveea. 


S6S.8 i -W 


0 *«(io Babaoek.- 1 79.9; 4-0.8 
pamsene Sanlo. 898 ! + 0.5 
gnmsnerBanJu* £69.2' y-4 

OHM IBB .5 +0 6 

HoowSat., 746 1 25 

wpgciy.- - *3i9.0 - 1.6 

Mpeecli Werka-. 127.5 +i_5 
i!* omw ann IP)—, 499xd ; 4 7 
Horten _ — . » 105 1 -OJ8 

S u ?* , jr 3*»S j +1 

Kandadt 265 J +B 

Kuftinrf — v l 294.8-' .1 

K HO- 3l4J. +4.3 

[Ktaeckner — 74 -o^ 

UnrtH. - r . _ egg | _0 

Lufthansa—. 299 - — s 

MAN U IBS 15 

Man neemann — - 1 atei.9i —SUS 
Me rc edes HUU. 920 I —8 
MctaHoeseil . — - 887.61 -8.5 
■JtoanSi Rtiedc^.. tfiSoi +16 

Nixborf 372* +10 

S*MWba 1,484! -11 

Rt^nWMtEleot 196 ! I^ 7 

' 888 ‘ +1 

584 +19 

575.2! +88 

saiA -«t5 

149.81 +0.8 
348 +2 

347.9. +2JB 


■uioui wno 

ftookfithalj 

Hehenna M 

Slmnons 4 
ThyssenJ 
VartSb^W 

VX-WTSH 
Vareln-WeS! 
IVdtaMngni 


ITALY 


Wm 1 + or 
SHpt 11 . Lira ] - 


Banco Com' la— 
BastogURBS — w 
BJ-lnww.,. ...... 

Centra la — ... 

Crodlto Varasitio 

Flat.—. 

Flnaldar. 
aonerau Auteur. 
Italoementi — 
UnnHcaHtk— 

Montndlsop 

Olivetti 



24,0001 +300 
3381 -4 
^ -198 

r,406 -as 

4*980! +630 
4^is| +35 

BO.OOd! +810 
‘ ,BOtt +t,100 
S3oi -9 
8,360 +70 
7,435 +385 
6.801 -61 
3,190 +80 
6,116 -B 
5.580, +45 
10.330 +160 
14,900' +100 


NETHERLANDS 

Sept 11 


Met i+or 
Fla - 


AGP Holding 

AEOtTN 
Ahold 



AMROk.^. 

Bred era Cert- — ' 
Bot Kelts Weetm. 
Btmlirmknn TetJ 
Cal lend Hldgs-— I 
Dordtsohe PWm. 
Elsevier NOU — 1 
FOkker 

Gist 

He! he ken.* 
Hoogevane 
Int Mueller. 

KLM 


Naardon i — . 

Nat Ned Cert_—| 
Nad Mid Banlt— 

NedHoyd .. 

oc* adman— ! 
Ofnmersn (Vanl- 

Pakhoad— 

Philips— 

RoImoo— —— — 
itadamoo— •• ™- 

Roranto — •+— ’ 
Royal DOtoti — 
Unilever 

WMF ttork ... 

VNO, 


WtoaeaMa— . — f 
WeetUtr RaAK_ | 


835 I — 
97.5- +OJI 
84205! —0.5 
126.7- -05 
408krJ —5 
889.6 +U 
86 — 13 
178 I -1 
15.61 -03 

103.8 43.1 
81.8 -Ol 

181.8 +0.5 
1205] +0.7 

78.8, 

8105 

159 I +4 
68 ,-07 
es.a' *o.s 
60^ -07 

48.1 -05 
74.6. -08 

809 ■ -06 
189 JO +2.7 
861 , —1.5 

87.2 401 
607, +06 
60 +OI 
TOP, 

185.3; +0l8 
Tor 40j 
404 401 
197.1 +08 
348.5, +3 

.840. - 

887 . *06 
1808, 48 
95.7 -03 


NOTES— Prices an tide page am ea quoted on the 
Individual exchanges and are lett traded Prices, i Destfngs 
suspended, ad Ea dMdand. *c Ex acnp lama, n Ea rights, 
xa Ex alt 


NORWAY 

*ept ll 


I Price f or 
Kronor — 


K mw'" 

Kvaarncr—m. 
Norsk Data— 
Monk Hydm. ■ : 
Storebrand^. 


150 -3 

430 —5 

148 >08 

130 

181 -5 

810 -3 

165 -1 

3905 -08 
llS.5 +8 
873 -3 


SPAIN 


, Prtea j +or 

saot 11 i ptai — 


ScaBUbab — 
Bee Central— , 

Bco kxurior . 

Bee Hiapano— .] 
Bco Popular—! 
Boo Santander— 
Boo. Vlzoaara— J 
Pragaboa 

HtHrnl i. [ 

Iberduero | 

P*troleo*_— 
Telefonica ; 



Ml I —1 

76 j -0.7 
9t7i — O.B 
130.5, —0.5 
114 ! 


SWaMEM 
Sept 11 


; Pnoe I 4 - or 
XronorJ — 


Alfa- Laval B ] 

ASEA (Free) 

Astra (Free). 

Atlas Copoo 
Cardo (Free 
Oelluloaa— . 
Qectno/ux 1 
Ertosaon B 
Easclto 
Moooh Domxlo- 
Pharmacia. 

Saab BcaniaFree 
Sondvlk 

Bkandla 

*kan EnaldWa— 

SKF , 

St KbppaitMrgsJ 

Oonmon..^ 1 

Sven Hanoiaabn 
Swedish Match- 

Volvo b CFraol 



SWITZERLAND 
Sept 11 


; Price | +or 
Fra. 1 — 


aaia mtt 


*'7^ 

3,810. 

1.830 

8.500, 

2,700’ 


050) 


Alukulu 

Bank Leu- 
Brown Boveri 
Clba Geigy— 
do* (Part CartaL 
Credit Suisse— — ! 
Elaktrewatt 
Fischer(Geo-l — 1 
HofMtocha PtCte 105,500, 
Hoff'Roche K10J10A75; 
Jacobs Sti chard. 7,125> 

Jelmofi 8,875 

LaiwUs ftGyr 8,140, 

Martle — 7,7 BBj 

Oer-Boehrto— J 1,680 

Wrain— — 1 30*i 

8.800. 
i.eoo; 

9281 
1,800. 

iJSl 

4701 


Sandoz (Bri.Nl 
fiandoz (PtCts) _| 
eoMndler (Pt Cteli 

SIKaHBHH 


Surveillance A 4 
Swissair — 

Swiss Babk | 

Swiss Rafiuoau-.18.B00; 
Swiss Volkabk—. 1,915* 

Union Bank 1 4^60, 

Winterthur— 

Zurich Ins— 


, 4,580 
! 5,600; 


+ 68 
-15 

+55 
+ 60 
+90 
+16 


+4,580 
+ 125 
+ 100 
+26 

+ 100 
+ 80 
—l 
+ 1O0 
+ 90 
+85 

+ 5" 


+ IOO 
-ID 
+80 


AUSTRALIA 

Sept 11 


Prlaa + or 
Aust 5. — 


AN2 Group 

Alliance Oil Dev 
AmpolPat— . .mi 
A shton 


Aust Cons. Ind.. 
AuatGuarantea J 
Aust Nat Inda— 

APM. 

Ball Group- 

Bell Res I 

Bond Corp Hldgsi 
Bond-—. 
Boupalnvma— I 
Brambles Indt— s 
Bridge OHm—J 
EH. P nt f r ■ im l .i..i j 

ORA 

CSH .......... . . . m “ . J 

OaatlamalneTys. 

Coles (CU.) 

Coma too* Vi” J 

Consolidated PS 
Oostaln Aust... 
Dunlop Oiymp 
Ciders IXU— , 
Energ Ras— 


P !S 

PKl| 


4.79 - 
1.06 
849 

1.18 1 

2.7B ; 
2.B8 I 
2.75 
SJBB . 

9.1 ' 

8.1 
1.08 

3.8 
148 
3.98 

8.6 I 

7.18 1 
6.481 

3.16 
0.0 

4.16 
1.88 ’ 
0.36 

8.8 
0.8 
3 48 
1.66 


-OH 


+0.02 

+O.OS 


+D.0S 

+0.03 

+0*3 

- 0.1 

+OJS 

-0.08 

+OJ» 

-O.M 

-an 
-5! W 


-0.55 


♦an 

-OH 

-aot 


AUSTRALIA (oondauefl) 
Sept U 


Price ■ + or 
lAustg — 


Gen. Prop* Trust! tab 

Hardle (James) _J 6.85 

asss^SH’ 

■ClAwSt J 2.09 

Jlmberlana FJ>— ; 040 

Ida Ora Gold I 0.16 

Lena I ease } 8.66 

MlMlIIZ— IlJ 2.M 
MayneNloWasa J 3JB 
MyerEmporiumJ 3.5 
NatAustBank-J 4.78 

News— I— J 6*96 

NictiolosKlwl— — ' 8.06 

North Bkn Hlit 1 8.60 

Oakbridge ..—4 L86 
^noontlnentats 2.1 
ftoneer Cono-^l 1.96 


+0.06 

+ 0.02 

+03 


POeeMon. 


4.15 


Ooeenstand Cealj 1.7 
Colnutm 


ArektttAC 

Repeo. 


3.70 
1.44. 

Santos 1 . ■■■w.m.ii! 5.48 
Smith (HoWardL. 6.BS 
Tbot Natwtdc— I 8.16 

Tooth 1 0.6 

Vbmgas J 5.4 

Western NUnlngJ 3.98 
Westpac Bank 4.65 
Woodsmo Patrol; us 

Wootworttis ! 3.3 

Worm ad MU. ; — ! 5JW 
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HONG KONG 


Sept 11 


Bank Cast Asia.. 

Cheung Kong I 

China Light..— 
Evbjvb. 


Mu 4- or 
HJL.6 — 


Hbng Seng Bank* , 
Henderson Land. 1 
UK China Caa-*J 

HK Etectria 

HK Kowloon Wh. 

HK Land. — 

HK Shanghai BK. 
HK TMedem— 
Hutchison Wpa. 
intnl. City— . — r 

JanuneMsth 

New World Dev. 
Orient O' 

SDK I 
Shell 

SWIre pac A— 

tv— a 


88.7 
17.9 
102 
09 

43.8 

8 17i 
9.46 r 
7.9 ■ 
6 JO- 
6.15 
7 J 

26J . 
0.83 

11.9 
7JMk 

1.99 > 
18^ 
1.05. 
84.7 • 
6.1 
9.1 ■ 
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+an 
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+ 0.26 
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+0,3 
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Ajinomoto Jl.l 70 

All Nippon Air .—1 660 
Alps Electric—. 1.360 

AsahIChem 7 BO 

Asahl Glass. 815 

Bank Tokyo— 7B9 

Bridgestone— . . 583 
Brother Inda —1 866 

Canon — 1 1,040 

Casio Oomp— -1,850 

Dole I ! 669 

Ms- Jet)) Kan. bxJi.pod 
W a Nippon Ink... 294 
Dal Nippon PM. .1,050 

OaHwa House : 033 

Del we Sec. 897 

Eisat.—— itaao 

Fan uo— .16,150 
Fuji Bank— .11,600 

Fuji Film (2.010 

Full saw —1 851 

Fujitsu— -—1 913 
FUrukawa Elect' 316 

Green C rose. - 12,080 

HalwaReal Eat-j 778 

Hitachi [ 6BZ 

Hitachi Credit— {1.050 
Honda ——1,390 
indL Bk. Japan M 1,830 
lehlkawaiimaHr.l 190 

isuxu Motors j 3B9 

It oh iOL~ 433 

Its. Yoked o^m .2,790 

JAI — 5,640 

JuSco m_m — —_m| 868 


474 

846 

147 


Kajima 

Kao soap mJ 

KaWaaaM Steel-; 

Kirin -I 710 

Kobe Steel — - 191 


Komatsu 


l +30 
1 +23 

i±f 

I :s° 
+ 18 

' +90 
, +60 
I - 6 

I lg " 

+8’ 
i +1 
I -30 
1 +840 
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-16 
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+ 8 
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+1 

—10 

—7 

—7 
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571 
693 
379 
SB9 
3,620 
375 
1,400 

Mazda Motors.- 414 
Maija Seltau.— 536 
ME) 1,280 

M ‘blah I Bank— 1,500 
M’Wshr Chem — *475 

M'bishi- 628 

... l , 3bs 

M’blahi Estate — | 966 
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—6 
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+3 
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JAPAN (continued) 

i Price; +4r 
Sept 11 I >an | — 


.4 400 1 +13 
—*1,170 ! 
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946 
831 
781 
, 678 

, 

970 
, 537 
1,350 J 
T44 
145 
774 > 


MHI 

Miami Bankw— . 

MMsUf.. 

Mltbul Estate — 4 
MtSUI ToaJXU — 

Trikko See —I 

Mitsukosld — J 
Nippon Denso— 

Nippon Elect— 

Nippon Express. 

Nippon GaUd— 

Nippon Kogtkui. 

Nippon KoKbjwI 
Nippon Oil— I 
Hlppon Seiko— 4&4 . 
Nippon Shimpan 672 J 
Nippon Steel — [ 166 
Nippon Suiaafb-i 409 
Nippon Yuaen — SOI 
Nissan Motor..—. 616 
Nlasnin Floor— ; 4B1 
Nomura— •>—■1,160 , 
Olympus — ■)1,0B0 I 
Onada Cemertt— . ZS7 
Orient Finance.-! 933 
Orient Leasing .... 2 , 6 70 
Pioneer. — —-'1.800 
Riooh — | 694 
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+ 18 

—9 t 
+10 f 

+ 86 I 
+ » 1 
+ 100 
+ 26 
41 
+ 10 
+55 
-1 


Saiiian , 


,070 


Sanwa Bank— J 1.410 
Sanyo ElecL-^-j 401 
Sapporo.. — ....( SI 2 
Sekisul Prefab _j 906 
Seven-Eleven 

Sharp. ^ — J BSQ 

Shim 
anii 


Constn.+ 1 
□nog I — - .. . | 76l * 
BfeteldO- — 

Shows Oenko— J 
Sohy. 


ri 1 

+ 80 
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+4 " 
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+20 

'+iif 

+7 

—40 
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720 

787 

161 

336 
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S*tonw Bank. 

S’tomo Cham. 

Stomo Corp- 
S7omo Elect — 

S'tomo MotaJ-— 

Talsel Corp. — 

Tela ho Marine*— 

TaJyo Kobe Bank. 740 
Takeda^ ■ l< «— J BSS 

TPK— .4^1 0 

Tel Jin ; 401 

Toe. Nenryo .... jil^60 
Tokai Bank.— <>1,000 
nokio Martne . — : use 
Tokyo Elect Pwri8,030 

Tokyo Das. 1 853 

Tokyo Corp—— * 687 
Toppan Print— * 706 

Torat y-. - » M4 

Toshiba Elect — 1 962 
Toyo Sefkah *1,540 
Toyota Motor— t, 160 

UBE Intis 840 

Victor '1.430 


66C 
7B6 

j emwam— — 825 
YasudaFIre— j 676 


YAmafia — 

YemaJchl Boo...., 


+80 
— 1 
+ 160 
—10 

+55“ 

— i 
—5 
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-a 
+ 80 

+ib“ 

+«"“ 
+ 80 

+ 13 

*7 

+8 

+7 

+60 

+'f“ 

+40 
+ IO 

+l5 
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SINGAPORE 


Sept 11 Pitea | *|- or 


Bo u stead HtdgsJ 
Cold Storage...— 

DBS.. 

O anti no— — . 
Haw Far. Broi 
Hong Leona Fin J 
Inahcape BhcL^J 
Kcppel Shlpys 
Malay Banking 
Malay Utd. Inc 
Multi Purpose 

OCBC. 

OUb. — 

Putmo Bank*- 
61 me Darby— J 
Singapore PressJ 

Straits Trdg IJ 

Tat Leo Bk— 
UOB — 
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SOUTH AFRICA 

Sept 11 | Price 1 


Abe room , 
AE 4<rl 


Allied Took — 
Angio Am Ou 
Anglo Am Corp j 
Anglo Am Gold^J 
BarcloysBank — 1 
SarfowJtaad- 
BufTala— — 
ONA Gallo — 
Currte Finalioa— i 
Da Beers......— 

Driefbntein— 
FS Geduid— 

Gold Fields SA , 
Uighvetd Mm(J 
Nadbank.^ u — 
OK SazaAn— * 
Protea Hldga— 1 
Rembrandt — 
Rust Plat- 
Barren...... _ . 

Sage Hldga— J 
SA Brews- . — 

Smith (CG) 

Tongaat HuMRtaJ 
Unison — — 


+or 


— 0J» 


a a.uw 
60.60) 
66.5 f 


,+Ott 
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OVER-THE-COUNTER Na&daq national market, closing price* 
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OMKnts t 

OWRpa .74 

OkJSpK 2.90 

OnoBcp 59a 

OnLtna 

OphcC 

Opdcfl 
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OttrTP 878 
OvrExp 
OwnMa S3 
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30 29 
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PNCS 1.82 
Paccar 1.80a 
PseFst 

PecTM JO 
FacoPh 
PencMs .13 
Panapb 
ParkOh .40 
PamtM 
PaulHr I 
PeulPt 
Payctw 

r> — ■+»* * 
rTtsKTlLe 

PeartH 
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PanaEn 220 
Psntara .06 
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Phnra4 263 
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PtuuAm 10 2 b 
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M% 
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S? 
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’a 
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PrlcCms 
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QUSS 
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RPUi 
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Raoan 
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2V 


140 

11 
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8 
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S» 
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to 
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f 
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SAYM 

S9 

SQ 

SPE 

SRI 

Samoa* 

SMaoa 

SulHWi 

SUuda 

SjPBt* 

SaKpt 

SanBar 
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ScanTr 

Seharar 

ScMmA 

SeUOc 
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SaaQal 


SeDwl 
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Senrtoo 

SwFret 

SovOafe 

Started 
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SB icons 
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sww 
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77 
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3 564 
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18 
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42 
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20 683 
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28 
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12 11V 
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’a 
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7 
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5V 
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201 * 20 
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13V 13 
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15 14V 
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& 

a 
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140 
1J4 953 
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IS 
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18V 
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8V 
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T6 
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24 
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s 
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SatNiA 

BonocPs 

SonrFd 

SoHosp 

StWFn 

Sonant 

Sowrgn 

Sovrans 

Speedy 

Spctrsn 

SpaaCil 

Spire 

Start! r» 

BtNSid 

Standy 

StdMle 

Sumhos 


Saha Hgb Im lad CMg 
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290 15V 15V WV- \ 
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10 328 6V 61* 6%- \ 
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2 

23 
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39 

6% 
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StrwCta 
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26 

33 
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SubrB 
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Ll 
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SunaHt 
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BO IV IV 
19 » 
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78 8% 8 
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86 3% 3V 
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143 T5V 15 
76 SV 5V 


TBC 72 

TCA Cb .13 31 
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ToCoffl 140 

Tslco 194 

TtemA I 742 

TsIPtus 425 

Tetaord to 519 

Tateptci 66& 

TaMd 44g 

Talabs 80S 

Tebnna 4S1 

TarmOt 1 60 

TherPT IT 

Thnads 46 

ThjtWl 128 113 

Ttioriao 290 

ThOIlTr 738 

TkmBi * 212 
TmeFIb 58 

Ttprery 160 
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ToUSya 15 
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TrladSy 34 
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UQrdn 1.641 
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358 JB% 1BV 
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VkrcQus AO 763 18 17% 
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VtadeFr toa 48 10 9% 
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w w 

68 18% (9% 
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W*«Fn 70 17 16V 
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WsmCe 92 12% 12 


VU 
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AS 
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WmaSn 12 16V 161, 
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_ x y 2 

5SS* tS? a 25* 
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241 , - i. XWax 1012 13 1 Z% 
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ZM 14 2% 2% 
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Zoncrm to} 190 13% 18% 

Znmoe 124 21, 2 11-10 


CANADA 


Stock 


Hah lew oh am 


TORONTO 

ClOsmg prices September ll 
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TOO Ala Niu 
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129249 Bank N S 
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m00 Bramalea 
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f AATnAAT Chief price changes 
XAJINjUUIN (In pence unless otherwise indicated) 


RISES 
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BTR. 
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Hestair , 

Molins. 

Porter Chad 
ROey Leisure M 
Scottish & New. 
Strata 00 


205 +8 
36D +15 
36+3 
356 +13 
910 +35 
93+6 
166 +14 
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46+6 
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16+3 
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Argyll Group 

BAT Ind 

Berkeley Be 
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BP 
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NunL&Peac. 

Sirdar — 
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Wordplex — 


75 -20 
313 -12 
278 - 45 
fl® - 8 
343 - 7 
546 -9 
335 -40 
299 -11 
152-8 
119 -13 
645 -15 
100 -17 


Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to find 
complimentary copies of the Financial 
Times at the following hotels in Nice: 
Westminster Concorde, Meridien, Beach 
Regency, Frantel, Sofitei Splendid. 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


20V - 


HAND DELIVERY 
SERVICE 


CANNES/GRENOBLM.YON/MONACO/ 
NICE/PARJS/TOULOUSE 
Your subscription copy of the FINANCIAL TIMES can be 
hand-delivered to your office in any of the above locations. 
FW details contact Ben Hughes. Tel: 01 7S7 0630. Telex: 220044 


FRANCE 


Special Subscription 
Hand Delivery Service of the 

FINANCIAL TIMES 

EUROPE^ BUSNESS NEWSPAPER 

BELGIUM 

For details of how you can obtain your subscription copy of the 
Financial Times, personally hand-delivered to your door in the 

following areas, 

Brussels - 1000* 1030*1000* 1140-1190 ana 1300 

Antwerp - 8000, 8000, 8070, 8100* 8800, 8000* 8010, 8710, 
8030* 8080, 8080, 8018, 8008 

Gent - 9000 
contact: 

Philippe de Norman, Financial Times (Benelux) Ltd 
Hertogstraat 39 B-2000 Brussels Belgium 
TOU (02) 5132816 Telex: 64219 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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J 22 174885 

4.1 6 141% 141% 141%— 21* 

.72 3.011 804 24% 24% 24% 

517 3% 3% ~ 


12 12 -% 
65% 55% 

80% 80% -17. 
Mb 60% -1 
33% 337* -% 
21% ills -% 

if. «• ;i 

901* 90% -% 
84% Bft -% 


AStr 

AStr 


ptA4.38 6.4 

pis&ao 12 


17 4 1083 18% 

11 37 6% 
14. 3 15% 

6-0 10 62 13% 

5.6 9 *224 28% 

1.1 10 197 56% 


35 

2 


69 

55% 


19% 18% -% 
6% 6% +% 
15% 1»* -% 
13% 13% -% 
28% 28% +% 
561* 561* -% 
68b 68% -% 
557* 


40% 26% Amenxl.BO 
SO 24% AitibsO JO 
29% 21'* 


ATST 1.20 5.6 18 9845 21% 31% 21% -1* 
AT6T pf3. 64 " " — — “ — ' 

AT&T pCL74 
AWatr a 1 
AWal [>11-25 
AWa 5pt1-25 9.B 
AmHotC-40 14. 7 
ATrPr 5-64 
ATrSc 


S3 
9.3 
17 8 
10. 


&2 


18 

69 

3H» 

23% 

23% 

36 

45% 

41* 

27% 

46% 

13% 

27% 

34% 

71% 

19% 

15% 

12% 

2 

197* 

34% 

39% 

15% 

24% 

100 

30% 

247* 

24% 


18% 

5% 

50% 

23% 


Amen* .60 
Amfac 
Amtese 
Amoco 3.30b 


4-4 0 

-5 21 


570 39% 
330 40% 
85 27% 

2260 12% 
z60 13 
IBS 177* 
7 69% 

23 13% 

17 37 


+ % 
40% 40% -% 
26% 26% 

12 12 -% 
13 13 +% 

17% 17% -% 
69 69 -% 

13% 13% -% 
361* 38>« -1 


744 447* 43% 43% -j% 
3.6 12 238 22% d21%22 

57 281* 257* 257* -f* 


IS 


II 

22% 

30 

W* 

19% 

30 

9% 

17 

21% 

483* 

13% 

9 

? 

iP 

22 

8 

16% 

71 

f4 ,# 

16 


Amraps 
AmStti 1.40 
AmsUKn.60 
Anacmp 
Anlog 
Anchorl.48 
AnOayt.32 
AndiGr 34 
AagebcM 
Antmas.80 
AnheupH.90 
Aittwr .28 
Anthem.04 
Apacbe^a 
ApehPwi 
ApchPunllO 11. 
ApPw p!4 l8 13. 


d 5 5 

64 64 -% 

30% 31 
12 % 12 % +% 
20% 


3 242 5% 

S3 B 1004Brt* 

AMP .72 2322 134431% 

Ampco ^O 24 17 SB 12% 

11 32 20% 20% 20% -% 

4.39 23 32% 32% 32% -% 

1618 47 44 43% 437* -% 

216 3 27, 3 

21 193 21% 21 21 -% 

5.8 130 25% 25% 2S% 4% 

12 31 SI 41% 41% 41% +1* 

1.815 39 13% 13 13 +% 

2.4 14 80 26 25% 25% -% 

15 12 186832% 31% 31% -% 

5.4 62 60S* 68% 66% 

16 19 146 17% 17% 17% -% 

.3 20 41 14% 137, — 

1510 256 11% — 1 

147 1% 

242 IS 
10 321* 


_ 13% ~% 

107, IT 
1% 1% *■% 
18% 167* 

321a 32% +% 


15-18 % 
15% 11% 


AplDta 1.761 75 23 234 23'* 23% 23% 

AppIMo 60 114 13% 131* 131* -% 

ArctiQn14b .7 12 176020% 191* 20 -% 

AnP [09.83s 9.9 z880 99% 89% 99% -% 

ArIP pi 3.58 11 4 29% 29% 29% +% 

ArkBst -40 1.79 9 23% 23% 23% -% 

ArU* 1.08 54 26 395920 187* 20 +1 


12 

225* 

24% 

39% 

38 

23 

W% 

27 

62% 

277* 

37 

44% 

343* 


6% 

!S% 

B 

21% 

ir 8 

15 

36 

17% 

23% 

34% 

24% 


ArtnRI 
Armada 
Armco 
Armc pf2.10 
ArmsflWa 
ArmWW.30 
ArmW pH 75 
AroCp 1.20 
ArowE 30 
Anra 
Arvm s 


11. 

3.3 8 
19 9 
11 

4.4 7 

1.517 55 
22 5143 
.80 13 8 


2 19 


110% 79 
24% 16% 


29% 

64% 

101 

153 

18 

31 

54% 

6% 

31% 

39% 

24% 

38% 

25% 

28% 


21% 

42 

32% 


Arvln p| 

Asarco 
AshlOill.aO 
AS WO pO.96 
AsdOGsl.dfl 
AsdD [04.75 
AtManrt.60 
AtCyEI25B 
AURich 4 
AURc pH8IS 18 
100% AURc pflflD 10 
10% AHasCp 

Augai .40 
AutoOl .68 
Avalcnn 
AVEMCBO 

Avery .60 
Avian n 
Avr.jl 50 
Avon 
Aydin 


?i 7 fe 

711 91* 
16 19% 

18 14% 

743 337* 
*100 36% 
77 271* 

18% 
33 24% 

167 24t* 
1 57 

185 22% 
303 33% 
51 42% 


7-16 15-32-1-32 
12 12 -% ‘ 
9% 9% -% 
19% 19% 

14% 14% -% 
32% 33 -% 

30% 30% +1% 
27 Z7% +% 

133* 13% +1, 

24 24% 

24 24% +% 

57 57 +1% 

221* 22% -% 
33% 33% -% 
42% 42% -% 




arp 

Pt Eb Cktt Pm. 

6«* Oh U. E lift Wgb Low fam Ob* 
BlgThr 30 IS 17 152 23% 23 23 -% 
25 29 18 — — - 

3.6 15 1178 
54 9 86 

187 20% 

4.1 13 20 007, 

13 15 328448% 

4.219 966 45% 

5B 27 671* , 

.3 31 234 31% 30% 30% -1* 
*.1 10 172737% 37 37% +% 

4-4 11 165621% 20% 21 -% 

16 103 9% 9 9i« +% 

63 39% 

Z370 82 
12 11 % 

6 13% 

1033 23% 

5612 123 29 
1318 157650% 


Btoefl n 
BiackO .64 
BKM«>1.92 
BlrtrJa2» 
BkfcHR2.40 
Bowngal-OB 

Solncijn 
BotaaCpf 5 
BaltBer.ro 
Borderel 52 
BorgW&92 
Bormni 
BosBd 124 
BoeE pin 88 
BosC prl.17 
Bose prf.46 
Sownlr .72 
BrigSI I.Bfl 
BrisM 1.88 
BritLnd 

BrttPt 1.990 „ 
BrtT2 pp.610 14 
Brock 
Bn*wyu2 
BkyUGH2 

BKUG pHDS 

flwnSfi 30 


17% 17% -% 
dlfi* 17% -% 
35 35% -% 

191* IP* -( 
58% 58% -% 
47% 47% -% 
44% 45 -% 

57 57 


BJt 

11. 

11. 

11. 

119 


13 
6.9 7 


32% 23% BrvmOsi.afl 
56 32% BnrnF 1.00 


4.9 23 

7.9 6 
11 
5 8 


4 
47 

29 264 
324 17* 
65 27% 
31 397* 

11 33% 


38% 39% 

Bl 81 -1 
107, 107, 

13% 13% 

227, 23 -% 

281* 28% -% 
57% 57% -% 

287, £9% 26% -% 
' 25% 25% -% 
1% 1% -% 
27 271* +% 

39% 39% -i, 
33% 33% -M, 


24 21% 21% 


Bmnrtc 1 
BrahWl .52 
Bundy .80 
8w*ffi2.i6 
BurinCt 
Buribidl.64 
BrtNlh 1.40 
BriNa pi -55 
BriN piisaa 11. 
Bumcty M 
OufrglilSO 


- . 214 -% 

4-3 31 389 31% 31$ 31% +% 
51% 


11 17 317 
18 8 906 35 
1.615 122 33 
4.5 83 13 18 


11 

13 
8.4 
13 9 
BjQ 


50% 50% -1. 
34% 35 +1* 

32% 32<* -7, 
17% 17% — U 
18% 18% -% 
17% 17% -% 


BuUrtn .32 


95 19 
117 18 
565 20% 

1259 63% 62 62% 

13 Vt 67, 6% 

15 5& 501* 50i* 

9 619 47 11% 11% 11% - 

4,1 12 361365% 04 64% -T 


25% 2»B 




16 

i’a 


16 -% 
1% -% 



. 16% 
45% 35% 
28 157* 

22% 19% 

a is 
a a 

T7% 87, 


25% 

541* 

21 


13100 40 

1% BuBas 48 

c c c 

201* G8I M.40A 6.6 137 21% 21% 21% - 

687* CSS 316 20 1832 119 115% 118%- 

' OCX 9 69 47, - * 

CIGNA 2. 60 4.8 35 515 54% 

CfG t i 2.75 9.1 52S 30% 

OG pi 4.10 5-2 38 501* 

CLC 37 21, 

CNA Fn 11 207 55 

CNAI L24 11. 8 11% 

CNW 376 16% 

CPC BOO 5.012 688 44% 

CP Ml 1.40 5.9 10 109 24 

CRHM11078 9-B BO 207* 

CSX 1.18 4K 9 2572 251* 

CIS 111 58 327, 

C 3 Inc 400 75 8% 

Catnt .92 4.0 9 382 24% 

Caesar 15 436716% 

Coifed .48 15 S 1451 19% 

9.6 — 

1J 
5114 


14% 

40% 

22 1 * 


121* 

35<* 

13% 

12 

15i« 

2% 

8% 

30% 


CalRl 144.76 
CalHm 330 
Camml .12 
CRLk 0 -40 
CmpR 9.1a 
CpR pi gl50 
CUmSps 

11% CdPact .48 
167* CanPEg.80 
228% 150% CapCIts .20 
27% 17 CapHdS .77 
— 10 Caring g. 48 

29% CarHrtd.08 
18 CaroR .40 
21% CarPw £60 
20% CarP pf 267 
357* CarT9t2.ro 
67* Carrot .07 
CaiPlra.60 
CanHw1J22 
CarlWl 32 
CascNCl JO 
CasUCX 
OadC pfl^Sk 


13% 

401* 

26% 

30% 

261* 

48 

11% 

24% 

31 

40% 

a 

29 

15 

27% 


4% 

53% S3% -1 

30 30i* -% 

49t, 497* -% 

2% 2% -% 

54% 5«* -% 

11% 11% +% 

18% 10% +% 

44% 441, _% 

23% 231* 

20% 20% +1* 

24% 25 -% 

32% 32% -% 

77* 8 

<K3 23 -1% 

16 16% -% 

16% 19 

48 491* -% 

18% 18% -% 

. 13 13% 

489 227* 22% 22% -% 

241 2% 2% 2% 

7 10 10 -% 

12 223 38% 38 % 38% - % 

645 12% 12% 12% 

112120% 20 20 -% 

.1 20 391 209% 208 208 -2 

16 8 113121% 21% £1% -% 

60 11 10% 107* 

IBB 95 30% 30% 30% -% 


112 49% 
25 19% 

71 13% 


1.9 10 283_22% 211* 2^ -% 


18 

s* 

11 


If* 

3 


if" 

27 

31% 

46 


CrtIC pf JO 8-4 
CatrpT 30 1.4 

_ Caeo .761111 
129% 68% Cetanaa-40 
44% 35% CaJan pM-50 
Ceney tUMa 
Cental 138 
CattsxT.25 
CanSoW.02 
CenHudL96 
CnJU pl4.50 
Coups i .64 
CnUEHOB 
CLaS p!4.18 
CbMPiM. 40 
CVtPS 1.90 
CanirDt 
CmryTl .80 
Cenvin £40 
Cn-tood70 
CaaaAlr.40 
Chmpfn-53 
Ctmil pti.20 


10. 7 263228% 25% 

10. 2B u26% 20 26 

5.4 14 40 397, 39% 391* -i 

1.0 10 51 7i* 7% 71, 

10 0 74 20% *" 

43 22 135 257* 

1.5 12 105 35% 

7.7 T 77 1«% 

187 12 
13 2S7, 


31 14% 

1221301* 
12 247, 


Si 


% 

17 

F 

18 
20 
31 
B% 

131* 


20 -% 
25% -% 

S 35% +% 
1 S% -% 
11% 

257* 257* 

14 14 

347, 353* -% 
24% 24% 

114% 114%— 1% 
42% 42% 

», f\ a 

201* 28% 

43 43 +17* 


S 

23% 17% 
28% 15% 
28% 1g 

20% 


54% 45% Clwil pM-60 


501* 

22% 

34% 


7.15 

It. 


ChamS<eO 
vjcnrtc 
vjCW wt 
vjCtui pf 
Chata 180 
Chasa plSJtS 
CHasepf6-55a 11 
Chase pflO.BleZO. 
ChoMea.72 158 
. Owned. 52 
44% 27% ChmKV2.48 
44% 271* CUNY [01.87 


1810 178 11 i 
II. 7 42% 

3 24 128 07* 

17 9 1938 42% 

1.1 10 40 22% 

8 27 2400247* 

10.6 94 28% 

11 Z15O03 

8.7 10 860 18% 18% 187, -% 

8.0 7 129 261* 28 26 -% 

11 13 35 — ‘ 

11.105 188 127, 

9.2 6 8 20% 

278 4% 

6.7 8 51 12% 

14. 8 40 17% 

19 12 30 24% 

1.4 26 498228% 27% 28 

13 225522% 221* 22% -% 

4-6 15 26 25% 25% 

10 16 52% 521* 52% +% 

43 15 222 8% 8*| B% -% 


34fj 35 

ias » is* 

20 % 20 % 


nV* -% 

17% 17% -1* 


24% 


1% % 

% % 

48% 39 


108 2% 2% 2% +% 

12 % 11-161(16-1- 


56% 


39 

200 


52* 


11% 

54% 

11% 

3 

& 

63% 


51 

32 

31% 

29% 

130 

T% 

29% 

101 * 

5% 


% 

31 2% 2% 

596564 53% 53% -% 

56 47 46% 46% -% 

.150 54% 54% 54% +1* 

3 53% 53% 53% 

19 20% 20% 203* 

43 13 50 31% 30% 30% -1* 

14 5 131339% 38% 38% -% 
4.8 2 387, 38% 387, -% 


12 Mao* 
ttgft Um 


Suck 


Ek'd* 

P/ 9s Ctaa Pm 12 «<"U» 

Ok YU E tOOt ftigt Lm OatvOan Hob t»r 


P/ 

Dm. W. E 


a-91 

St Ctota hi*. 

MBs High Lo*r tkoMOoH 


357, 26% Cordrt 1.10 
2% 15-16 yJCooHJ 

27% Coops 1.52 
C«pl pH 90 
CoprTr .40 
Cooevta.40 
Copvrkl J31 
CpwM pH48 


11 13 25 35% 35% 35% ‘31% 

75 15-TBd V V -1-1^3% 


*1% 

27 


31 

n 9 


St S* 


27% 17% CordurtJ4 
15% 11 Cerefa .56 
48% 30% ComGsl.28 
4»4 26% QorBIk 1 


23 

17% 

49% 


Cralfl 
Crane 1.60b 
Creyfta 
CrefcN pG.18 


43 15 601 307* 36 36 -U 

7.7 116 38 37% 37% -% 

17 7 S3 13% 15 15 -5 

1.7 15 915 23% 227* 23% — % 

19 8% 3% 8% +% 

II 25 19% 019 IS -% 

3.416 80 24% 24% 24% -% 

46 11 40 12 11% ii£ -% 

2.719 12lOu40%47% 47% -% 
£1 202 48% 47% 477, -% 

16 151 all 10% 10% -fi 

4.311 83 37% 37 37% +% 

23 135248% 471* 471* -Vi 

11. 10 191, 18% 19% +% 

_ CnsW pH 63a 5.1 253 52% 52 52 -1* 

16% CRiyKlJZO 5.1 12 23 23% 23% 23% 

40% CrarnCk 14 60 60% 60% 63% -% 

447, 277, CrwZs) 1 £6 IB 183 38% 37% 37% -% 

50% 43% CrZrt pt463 11 7 49* 48 46 -% 

65 1 * 50% CrZd P1G4.50 7.7 26 56% ” 

351* 22% Cuifaro M £617 x19 31% 

33% 15% CuMnata 22 714 17% 

88% 58% Cuffl£n£20 15 4 60 63% 

10% 8% Currincl.lOe 11. 19 10% 

38% 30% CvnW 1.20 1316 22 36% 

52% 33% Cydopd.10 £5 6 8 441* 

D 0 D 

Dallas .66 1911 188 17% 

1.7 ' — 

S3 7 


IS 

39% 

52% 

13% 

8 * 

70 


58% -% 
. 30% -% 
16% IT 4% 


Id* 10% 

38% 36% +% 
44% *4% +% 


5? 

15 


if* 

91< 

22 

«» 


76 

5% 

12% 

22 

45% 

20% 

65 


31 


103 

40% 

33% 


8% 

14% 

29% 

13% 

48 
48% 

00 
24% 

25% 

20 
31% 

4% 

24% 

22 
29% 

18% 

60 

21% 

££ 

if 8 

_ 22% 

33% 26 DE 
34% 271, DE 
116% 102% OE 
207, - is - 

" a 
a 

34% 

20% 

61* 

317, 


□araonOO 

DanaCH.28 
Danahr 
Denial ,18b 
DartKrsl-56 
OalsGn 
Data n 
DtaQsg 34 
Dayco 34 
DaytHd .74 
DaytfTL 2 
OPL rt 7.48 11 
DPL pi 7.37 11 


17 17 -1 


146 12% 11% 11% -% 

593 24% 2«% 24% -% 

12 112 6% 8% 8% -% 

17 106239% 38% 38% -1% 

257 5% 5% 5% -% 


189 62 

1-3 10 169 1$« 

I. 9 16 162339% 

II. 8 201 18% 
zao 62 

Z 400 02 


0% 8% -% 
18% 10% -% 
38% 38% -% 
18 18% -% 
62 62 -1 
62 62 +1 


52% 

10 

44% 

a 

ip 

05% 

84% 


Deem 1 
DeMP 1-32 
DehaAr 1 
Dattona 
DbtCh olJM 
Dan Mf *1-20 
DaSoto 1.40 
OetEd 1 68 
DoC pt9.32 


St 

291* 

???■ 


24 

58i* 


BPL pf1£50 1£ zS20 u 105% 105 105 

DaunFdje 1.418 147 39% 38% 38% -% 

3-8 39 1677 251* 25% 26% -% 

73 9 10102413 24% 24% -»» 

£3 7 220644% 44% 44% - 

1152 9% •’ ~ 

26 18 557 40 

AJ 13 33 25% 

4.3 ID 24 32% 

11.7 3019416% 

1£ Z30077 

11 z210 65 

11 z60 63% 

1 25% 

29 27% 

41 25% 

9 28 

9 25% 

15 28% 

70 20% 

23 32% 

36 33% 

4 115 

11. 12 20% 20% 20% -I* 

4.011 130 20 19% 20 


DetE 

DOE 

DE 

DE 

DE 

DE 

DE 

DE 

DE 


PI7.45 11 
pff.36 11 
ptF 175 11. 
prfi3.24 l£ 
p<Q 3.13 12 
PIP112 11 
pIB 17S 11. 
pro 3. 40 12. 

P1M3-42 11 
prt. 411 
jUK 4.12 11 
pUIS.6814. 


- 24% -% 
32% 32% -% 
15% 15% -% 
70% 76% 

63 63 -2% 

63 63% -1% 

25% 25% 

26% 27% + 
25% 25% - 



125% 85% 
95 53% 


23% 

Bi* 

11% 

34% 

21% 

617, 

IT 8 

15% 

241* 

21% 

85% 

817, 

40 


15% 

4% 


23% 

32% 

26% 

86% 

11 

17% 

151, 

31% 

48% 

31% 


Da£ pr£28 
Deodar .60 
DIG lor .84 
UGlo pH2S 
DtamS 1.76 
DraSft pf 4 
DteSOIn 
DlanaCtSa 
Dlebkla 1 
Dtsftal 
Dtonay L20 

oa s 

Divrstn 
Dome a .12 
DonfiK.72 
Donald .66 
□onlay 1.10 
□oraay 1-20 
Dover M 
DowChUO 
DowM .70 
Dram JO 
Drear 
DmS 


17 

7.4 

11 

11. 


235- 17% 
7 30% 

130B17 
34 37% 

690 20% 


171* 17% -% 


30*33,-% 


10% 

37 37 -I* 

20% 20% -1, 


123 11 8% 9% 8% -% 
IB II 594 357, 35 3S% -b 
14 2329105% 104% 104%-% 


1.4 <7 681 877, 67% 87% -% 


1-40 6.8 7 
3 


78 24% 24 
127 51* 5% 

375 9% Wt 
9.3 9 174029% 29% 

159 27 19% 

11 15 99 55% 

4.3 12 11 28% 

1*13 100 36 
5-1 14 159535% 

1JJ81 284 42% 

3J9 75 13% 

JO 4-017 380220% 

2 11. 38 19% 


1 


3 


357, 26 
85% 68 
80% 64 
77 60% 

27 227, 

2 & 2T‘ 

87% 68 


2959 317, 


831* 

17% 

10% 

17% 

10 

201 * 

16% 


67% 

12% 

15% 

12% 

14% 

141, 


19 18 

55% 551 
277, 271 
35% 38 
35 3S 
42 42% -% 

13 13% 

187, 20 -% 
18% 18% -% 
81 81 -1% 
54% 55% -% 
37 37 -% 

. 31% 81% — % 
Z260 79% 791* 79% 

1180 75 75 75 

*21172 72 72 

1 28% 28% 20% +% 
35 34% 34 34 -% 

Duk plM&8411. z50 81% 81% 81% -% 

0unBnB30 10 20 160674% 73% 74 
DuqU 100 11 7 378 16% 157, 15% -% 

Z350 18% 18 181* +% 

Z320 157, 15% 157 b +% 
3 17 167, 18% -% 

*190019 18% 18% 

4-1 12 113 14% 14% 14% -% 
A 11 63 237, 23% 23% -% 


Dreyfus- 00 1.0 14 340 

duPoi* 3 5.4 14 2788 

duPm pQJO 15 2 37 

DutwP 100 8 j 38 
Duka pH 70 11. 

Duka pH 20 11. 

Duke pf7.00 11. 

Duka pH69 ia 
Duke pH85 11. 


Duq pfAZIO H 
□uq pt 2 H 
Duq prKtIOIl 
Duq pr 131 11 
DycoPLflOs 
DynfUn £0 


16% 

34% 

4% 

JJ.'* 

28% 

10 

27 

17% 

16% 


4.2 11 1238 33% 33% 33% +% 
4 5 22 105% 10»* 1057,-1% 

8-1 11 10 20 19% 19% -% 

9.1 10 126 20% 201* 28% 

0.7 401060% 56% 80 -% 

z340 101 101 101 

2 144% 143% 143i*-1% 

30 12% 12% 12% 

1.7 24 97 23 23 S3 -% 

1.4 20 286 50% 49% 49% -1 


9 27 

2.0 15 6 3$, 

1-9 13 339 32% 
13 42 24% 

1 5 24 1115 33% 
2 8.611 2662 23% 
20 Ml 24 


15% 

35% 

19% 

24% 


10 

61% 

30-% 

IS-’* 

IT's 

23% 

23% 

t 

W 

47% 

33% 

22% 

47 

74% 

16% 

32% 

75% 

27 

13 

39% 

£3 
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ss 

34% 
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3 

37 

.67 

33 

27 
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45b 
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6'e 

9 

15 
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49% 

24% 

40% 
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r 

35% 
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15% 

£’■ 

6% 

2% 
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34% 

«» 

49 
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40 
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a 

a 

8% 
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25% 

17 
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40:* 
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22 
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24 
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vn 
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3% 

37, 
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B 

37 


8% 

1510 50 25% 

51 14 840 177* 

1.5 15 49 22% 

132 I?* 

2 7% 

2.5 13 43 58% 

1 29% 

1 2 751 171, 

12 15 10% 

8 0 8 200121% 
3 6 11 81 22 

18 2 9% 

12122% 

12 II 567 53% 
4.8 5 402 501* 

6 53% 

50 55% 
851 41% 
34 26% 


B 

BMC .121 
BdlmcoGO 
BferlnO .92 
Baldor .36 
iq BaldU 
vjBldUpf 
BaHCD 144 
BaiiCpwi 
BaiiyMf 20 
BallyPk 
BHQE al.70 
BocOns .80 
BncClrn£7e 
BanTax 
Bandagi.20 
BkBos 2.40 
BkB ptB B9a 1J 
BkNE dpf5.lBe9 4 
BkNT 2 04 5.0 6 
BankV*l.12 4.3 6 
BnkAm .80 5.7 

BLAm pM Bie 11 
BkAm pt7.B3a 11 
BkAm pf!88 
BhARtyZ-JO 8 7 12 BO 27b 
BankTr2.70 43 5 944 65% 
BkTr pH 50 9 7 30 25% 

Barmer.Ke 3 12 66 12% 

Bard .56 1.614 843 35% 
BamGp.60 3.3 15 24 24% 
Bomeisl 04 16 11 202 38 

3.0 15 47 20% 

1510 168 8% 
17 16 2061287, 
16 70 955 14% 
.8144 9 257, 

8.0 9 11 32% 

3.0 12 13 33% 

S3 7 2434 34% 

Beal pi 3.38 5.4 13 63 

Been- .44 3 0 58 270 147, 
£1 14 859 56% 
174 2% 
30 4% 

3.0 ID 26 13% 

1.611 397 30% 
1.9 10 35% 

7.69 115290% 

130 31% 



BaryWr.60 
BASK ,ta> 
Bausdl .78 
BasiTr J7 
BayFin 30 
BayS!GZ60 
Bearing 1 
BoatCol.BO 


BecmOl.20 

Boner 

Baker pl.69J 
BeidnH .40 
BetHwl .56 
BeUb.pl.67 
BeflAU 8.00 
BCE g £28 


% 53% 

49% 49% -% 
53% 53i* 

55% 55% 

40% 41 -7, 

. 28 26 
8510 14% 0137, ,4 -1, 

196 42% 41% 42% +% 
254 66 057* 66 -% 

80 15% 15% 15% — % 

27% 27% +% 
64% 65 -% 

2S% «% -1, 
121, 13% -% 
34% 343* -% 
24 24 

37% 37% -% 
20 20% +% 
d 8 a 
20% 28% -% 
14 14 -% 

257, 257* 

32% 32% -% 
33% 33% -% 

33% 33% +1 , 
62% 63% -% 
14% 14% -t, 
66% 56% -% 
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BeWnd -32 
BallSoi2.90 
BeloAH .80 
Berms 1 
BentCp 2 
Benaqtniao 
BengiB07i 
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BertPd 34 
BethSU .<0 
_ . BethSlpt S 
18% Bedr&ipi2-50 
28 Bfweriy.32 


1.4 19 36 24% 

7.08 2440401* 

112 47 
19 


1.7 21 
3.1 11 

5.0 9 

7.0 


13% 13% -% 
35% 35% -1% 
35% 35% -4* 
88% 88 -1% 
31 31 -% 

28% 23% -I, 
387* 387, -% 
48% 463* -1* 
32% 32% 


TOO 40% 39% 40 -3 


IB 17% 
189 5% 
213 8% 

I. 8 53 796 13% 

2.3 522 17% 

II. 16 44 

II. 25 22b 
.9 18 419 35 


17% 17% -% 

Si® S'* "5 

77, 8 -% 

13% 131* -% 
17% 171* -% 

$33 

34% 35 


20i, 

27% 


51 

19% 

34% 

74% 

01 

73% 

75 

85 
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287* 

37 

31 


12 s ® 

29 

57 
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S ? 1 

67 

78 

201, 

16 


CUNT p/4. 08a 7J 40 54 54 54 -% 

Cheapkl.24 3.4 10 33 30% 301, 301* -% 

5.9 10 964 34 33% 33% -% 

6-5 9 4053371* 36% 37 -% 

112 22 135% 135 135% 

33 62% 01% 92 -% 

1-2 9 25 26% 25% 25% -% 

19209 78 0% B% 8% -% 

.9 111 54% 54 54% +% 

9.1 7 11 11 11 +% 

31 107, 10% 10% 

40 84 12 11% 12 +% 

£73 394637% 36% 37% -% 

3.312 591 71% 69% 70% -1% 

7.0 ““ ~ — 

18 
9.7 

12 49% 
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ChesPn 2 
Ctwvm£40 
CMMIw 
ChiMIpf 
CWPnTSOe 
Chtfulta 4t 
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ChC# pi 1 
Chrism 
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25% ChryaJr 1 
44% Chubb £34 
50% Chubb pf4JS 
12% Cbundn-44 
20 1 * Cllcorpiaa 
38% cmBera.12 
" ClnGE £18 
CtnG pf 4 
CM3 (4 9.30 13. 

ClnG pi 7.44 13. 

CtnG pi 9.28 13. 

CtoG pi 9.62 11 
CmG pt1O20 13. 

ClnG pl 12-52 13. 

CinMIl .72 3-8 28 129 20% 
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1£7 

ia. 


14 331 /l 1 * /Ulg -11* 
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18 18% -% 


CirdK .74 
CfrOly .10 
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41% 7% 
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29% 

32% 

18 
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21% 

237, 

64 
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17% 

19 
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8 

23% 

9 ■ 
17 
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49% 
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8I4 
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10 
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60 
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32% 
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24J* 

25 
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35 

sr* 

so 
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21% 
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25% 

16% 

12% 

16% 

29 
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25’* 

22% 

15 


Ctfcp ptA9.3S*a.S 
Cltylnv 11.50c 
Ctortr .72 
Clairfil .10 
ClarhE 1.10 
ClayHm 
CtvCH 1 
Ctvd pl 2 
CtavQ 152 
ChrEJ P17.40 
«vB pfl l-24e 11, 
CtevpK .301 
Chipk pH 11) 
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Ck) rax 1.38 
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CtuaaP 1 
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Coasfls .40 
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Z120 71% 70% 71% +% 
ZlOO 72 72 72 -% 
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33 331* +% 
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11.0 

13. 
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$ 
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28 

8 
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fc 
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3 
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31 
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39 
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SO 
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231* 

247* 
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$ 

$ 


38% 

3B 

23 
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3 12 012 22 1* 

15 227 29 
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53 9 31 191« IB 19 

5 20% 
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31 10% 

86 127, 

9 11 % 

3.313 933 41% 

.8 19 8 23% 

17 19 100637% 36% 36% -% 

4.3 7 231* 23 23 

3.210 229 12% 12% 12% -% 

1311 527 31% 31 31% -% 
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4.4 20 130 27% 27i* 27% -% 

4 9 37 1526 261, 257, 357, -% 

£8 8 280 23% 23% 23% -% 

.7 17 827 24% 24 24 -% 

4 8 9 174829% 29% 29% 

46 61% 61% 61% -% 

618 337, 33% 33% 

1 45% ~ ■“ 
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SS8 45 

&5 10 740 23% 

1.0 10 927 20% 

11 15 47 17% 

6 2370 9% 

289130 
33 17% 

257 18% 

13 2S% 

£90072% 
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£7 10 138 33 

1.0 19 1374 277, 26% 28% -r _ 

14 8 79 25 020,24% -% 

II 450 237, 23% 23% 
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14 1* 453 37% 38% 38% -1% 
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IB ft 112 14% 

7.19 438034 
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9.4 
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CoigPal-26b 
Col Aik 3 .64 
_ CofFdss.16 
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47% CoUnd£50 
CofGas£18 
ColGa pS.12 
CoJGs pf5J9e l£ 
Combue.10 4.07 
CmoEnlJ* 

Comdta 30 
CoriiMUJe 
Camdra 
CmwE 3 

pf 1.90 11. 
pf 2 If. 
CwE pl 207 11. 
CwE pt £40 11 
ComES2-S2 8.8 6 
ComsamO 
CPxye .28 
Com pgr. 60 
CompSc 
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ConAgs .87 
CennE 1.60 
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Came AO 
Cons&£40 
ConE p>4.65 
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CnaFrt 1.10 
477, as>* CnaHG £32 
" 4% ConsPw 

19 CnP pfB4.50 14. 
31% CnP 
32% CnP 
321, CnP 
— CnP 
CnP 
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CnP 
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CnP 
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44% 44% +% 


?SS:i 
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S* 
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r 

29 
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14% 
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14% 

«% 

§ 
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p®7.45 15, 
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prMlfiO 14. 
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. 301* 30% -1 
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Z30 51% 51% 51% 
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43 
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16 
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EaaJAIr 12 1880 10% 9% 9% -% 

EAJ_ wtO 115 3% 3% 3% -% 

EAL wIA 283 2% 1% 2 
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EAir plB190k 57 23% 227, 23% 

EAlr pfC 33 28% 29 29% -% 

EaaGFUO 5.71 131234 22% 22% 22% -% 

9.58 99 21% 21% 21% +% 

5.1 19 3858441* 43% 43% -% 

2.6 7 432754% 53% 63% -% 

11 1245192% 12 12% 

3.813 182529% 28% 28% 

5J13 216 32 31% 32 

EDO 38 1.7 14 52 17 187* 167, 

Edward JO £9 13 152 28% 27% 27% -7, 

dd&L35 9.7 145 2*% 24 241, -% 

pf£75 1£ 6 28% 277, 28% +' 
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St 
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$ 
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F 

9% 

$ 
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U* 
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EraexEZJOa 
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Equimfc 
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EquHac .16 
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12131* d 
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1C 
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5.4 3 
11. 17 12% 
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5.8 12 100 1: 


17% 
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11 % 12 % 
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Fitd4c .90 
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4.1 75 ktlSSK, 25% +% 


GAF 

GATX 
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£9 101 lflb 19% 19% -% 
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3.4 13 1977” 10% 17% 17% -% 

£429 27 24% 24% 24% -% 
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G 
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JO .8 12 529 351 
1.20 4.1 13 222 


1 
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*6 
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GTE pl £48 11. 
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GaatM 38f 27 83 

GWco J6 £8 12 103 
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87 

3% 
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& 


87 -% 
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S 1 * 
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23% 
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Si 
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GfaCarjX JOb 
GAlrrv 1.630 
Gn Bcsli 1 
GCWmt .<0 
GnOata 
GtiDevn 
GnOovwt 
GnOyo 1 
Gentl £20 
GnFds £50 
GCA a ,60a 80 
GnHme 8 

GHosJ s JO 173 
GnHoua24 £4 
Gainst .25 1 6 
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GMM 5r 7.40 
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GMot pf 5 9J 


3% 

30 5% 

191039% 

14 23% 

123 3i* .... 

. 32% 32? -? 

& a*& « 
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3-3 50 241 45% 44% 45% -b 

9.4 38 17% 17% 17% -% 

1.811 26 56% 50% 56% +% 

1 J 10 700 32% 31% 31% -% 

12 322 117* hi, n% -u 
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10 9 1630 73% 

£7 12 4520 60% 
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701 01, 

33 5% 

313 17% 
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57 GanRo 1.50 
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3% Gansco 
117, Qnflad .10 
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19 GWpf 1.88 
287, GttnuPn.ift 

20 GaPm JO 

33% GaPc (4234 
24% GaPw pf 3 
25i* GaPw pf2.30e £4 
243* GaPw pH 44 13. 
257, GaPw pH78 13. 
18 GaPw pf£56 1£ 
17% GaPw pB-52 1£ 
21% GaPw pta.75 11. 
54 GaPw (4730 1£ 

S3 GaPw pT7.72 1£ 
20b G«rbPc8.32 
12% GerbSc .12 J 
13% Gaby a .18 .7 
8% GIANT 
7% GftrFn 
17% GIHHOI .52 

49% GiDeoa£60 
1Y% GtsesC 

7 GMnFd.05*) 

S QabtU-12] 

GtflbMpn.75] 
Gumug 

1% Gtdfl wt 
14 GkfWF JO 
35 24% Gdtricb 1-36 

30% 241* GoedyrtJO 
18% 14% GordnJ -52 
28% 19 Gould .68 
45 38% Graoa £80 

'* Grenms.60 
21 *2 9% GlAFst 08 
18% 14% GlAJPc 
56% 30% GflJdn 1 
21% 15 GNlrn 1J5e 
41% 31% GWB( 1J2 
28% 19% GtWFIn 1 
20 13 GMP 1.72 £4 9 
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80 07% -2% 
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d 5% 5b 
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552 58% 57% 57% — S 
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7 53% 03% 53% 


17 22 47, 47, 47, -1* 

7 672 14% l£* 13% -% 

130 409 83% 82 62 -1% 


1-9130 

8 41 8%~ 6% 9% -% 

4J 11 382 43% -43% 43% -% 

11. 260012% 12% 12% -% 
46 3% ~ “ 

J 63 665 12% 

£4 250 227, 

73 2 21% 

3J013 401 31% 

3 0 28 1839 22% 


6 36% 

152 25 
245 871. 
170 
13 28% 
2 21% 
13 20% 
1 24% 
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117* 12 +% 
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_ 28% -% 
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24% 34% 
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11 105 15% 15% 15% -% 

37 24% 24% 24% -% 
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3 771 7% 
£5 81 81 21% 
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47 12% 

A S 345 12 
408 2% 
31 6% 
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7% -% 
21 -% 
60% -% 
12% -% 
12 +% 


a 

2% 


-% 


49 

67, 

13% 

12% 


29% 22% GreenT 
30% 20% Groyh 1J2 
37% Grwi 014.75 
3% GrtUar 

9 GnmGe JO 
6% GndiB .08 
247, Grimm 1 
247, Gnm pr£80 

4% Gmntal.lB 
20 Gutttrd J8 
26% OMM JO 
11% Guiflls 

10 oeaiti.64 

24 GHSU pr£85 
27% GlSU pra.40 
14 GuBon JO 


12% 

11% 

e" 
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.6 7 334 32% 321* 32% -% 

5u0 183 31% 31% 31% -1, 
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SJ 19 13 16 157, 107,.-% 

£6 112227% 26% 26% -1 

6J 12 356 421* 41% 41% -% 

£312 301 29% 28% 29% -% 

£8 8 439 17% 17% 17% -% 
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11. 31 17% 16% 16% -% 
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55 
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St 


H 


32% 21%' HailFB 1 
337* 28% Hamm 1JO 
1% 13-16 HaBwd .08 

11% 8% HahMf pfJ0 
421, 287, HamP*1J8 
15% 12 HaoJS 1.47a 
■ 187, HanJI 1.84* 

19% Handi a J0 
IB HaedH M 
. 16% Hanna AO 
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38% 21% Harinds J6 
12% 7% Hamtah 
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247, Ham p(C£13 8L0 
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£2 13 141064% 03 " 63t* -1% 
£3 11 6 33% 33% 331* -i* 

239 6% 9% ft +% 

30% MCA .60 1J 12 329040 45% 45% -% 

25 Hoiellri£60 £0 14 5 2ft 2ft 29 b +% 

2J14 44 38% 87% 37% -% 


35% 

65 

7 

201 * 

ID 

iS* 

53% 

20% 


27% 27% +1* 
50 50% -% 

71% 71% 

12% 1ft 
10% lft -% 

aa,ii 
ia--i 


a 


28% HoughMS 
13% HouFap.48 
28% HouslnB.81 
45% HoM pH 50 
Hobrt pf£25 
Houkxfi.64 
HouORl.78* 
HnwlCp-40 
Hubhng.28 
Huffy .40 4.1 11 
KughTI -40 £0 

Hugnsp.32 
Hunan .68 
HuiUMf .50 
HuUEF JO 
Hydra) 2 


07 

19% 

a 

14% 

22 

ft 

lft 

171* 

2V* 

20% 

26% 

19 


£5 11 
52 8 
4.8 
£1 
£8 7 
l£ 

£5 23 


35% 

lft 

11% 

30 

18% 

27% 

17% 

36% 



243 13% 
2604 35% 
1 51% 

3 77% 

1705 27% 
37 10 

12 18% 

9 811 240 24% 

44 ft 

437 13% 

1.4 12 10 22% 

£314 134830% 
1.7 17 IS 28% 
£4 9 50203ft 

6.9 10 20 29% 

l l l 

M 1.44.4 12 698 Sft 
tl J5a 3,6 75 16% 

64 478 “ 

rt £70 10. 8 2 

1.92 11. 31 1 


-i 


13% 13% - 
34% 35 
51% 51% -1% 
77% 77% - 
27 27 

ft ft 
16 16 -% 
23% 233* -1, 

ft ft -% 
1ft 13% -1, 
221* 221* -% 
29% 29% - 
20% 23% 

2ft 2ft -% 


'I 


IPTtm n 1.42a SJ 
BTT Pr 11.50 0J7 


21 

45 

54% 


371, 

l»»* 


kJaht>P9l.72 

klealB 

inPowr264 

UPow p/2-13 
15% IIPow p(Z21 
2ft UPow pM.12 
48% UPow pfSTS ... 
UPow pf414o 9 2 
UPOw p/5.53 IT. 
IBfeW (44.47 12 

npm* pf 4 12. 


37 

H 53 * 

31% 

28% 

26 


nvi 

40% 31% hnpChA13e 
12 ft ImpiCp 
1ft ft IWO JO 
65 4ft IndiM pf7.7B 
19% 14% InrtM pH 15 
2ft 1ft IndiM (4235 
30% 24%. frtdiM pf3.63 
2ft 19% MAGs 92.04 
4% bVSKCO ,07| 
39 MgarR £60 
28 
11 



-T2 3J12 SO asij 29% 2ft -% 


10% 


15% 

26 

521% 


8% ft +% 

13% 13% -1, 

65% 88% +ft 

17% 17% +% 

. 19 19 -% 

no 28% 291* 28% 

40 23% 23% 231, -i 4 

67 ft 5b Sb -1, 

, - 5.1 17 339 52 51 51 -f 

IngR pf £35 8.5 6 36 30 36 

I'W.*- 54 — 3-828 32 14% 14% 14% +1* 



1ft tnuSfl .50 £0 
3ft Midst (44.7S 93 


288 Sft 
28 481, 46 


_1 * 

40% *% 



7.7 7 52 

£8 8 
10. 1 2ft 

£711 24 9 
194 94 4 
S.0 18 203 1t% 
1.6 688 1ft 

1£ 14 22% 

4.38 570 4ft 
£3 14 8 17% 

4.713 470 321* 
£2 19 31 41% 

LI 19 98 
£1 10 14 
50 
173 
48 


22 22 - 

23% +% 

ft 9 +% 

ft ft “% 
11 % 11 % 

12 % 12 % -% 
22 22% +% 
48% 4ft -% 


17% 17% 

31% 3V, -% 


It 

1.911 

4 


LehVal 
LeimnIJSe 
Lonnar JO 
LeucWs 

LOF 1.32 £8 8 

LOF pf 4.75 6J 
LibtyCp-72 £4 15 19 
Lilly £20 £8 12 531 


Undid s .18 
UncNUI.84 
UnoPI £24a 

Uttnn 2a 
Lockiid.70a 
LocUa .80 
Looiraa la 
Logicon.20 
LomFM.40 
18% LunMts£44 
2 LomM wt 
1ft LomasM 
- - LnStar I JO 
LoneS pf5J7 
LRJCO 


41 ' 41 

lft 1ft 1ft -% 

»• 

ft 2% 2% 

14% 14% 1ft 
11 10% 10% 

173 20 1S% 1ft +% 

814 47% 40% 40% -% 
251 701* 70 76% 

30% 30% 

85 85 -|1 


21% 


P2 

UL pfE 
LK pfK 

ul pix 

UL. pfW 
UL pW 
UL pflJ 
UL pIT 
L1L pfP 
UL pfO 
LongDe .72 
Loral .52 

LaGent ST 
LaLand 1 
Late .80b 
LaPL pM.80 
LaPL p/3.16 
UxwGHU 
Lowst 2 

Lowes .36 
Lubrzl 1.18 
Uibys .60 
LuckySI.16 
L uLens .40 


.7 28 111424% 23% 23?, -1 
4.4 11 384 42 41% 41b -1* 

£8 16 23% 2ft 2ft 

2J11 1583 82% 81 81 -11 

1-4 9 170151% 50% 51 -1 

£7 13 44 30 30 30 

£1 13 2508 48% 4ft 48% -% 
.8 18 248 34% 34 34% 

4.312 110732% 32% 32% -% 
9J ID 568 36 24 25 -1 

295 3% 3% 3% -% 

217 20 19% 1ft -I* 

204 261* 26 26 -l 4 

14 5ft 52*9 52% 

15117% 7% 7% -% 

£10029 29 29 

£260 26 
£100 48% 

15 $ 

20 
231* 

10 


7.3 5 
10. 

2 


26 28 -1 
46% 4ft -V 
20 20 -v. 

19% 19% -% 
19% 19% 

23% 23% -% 
1ft 19 +% 
14% 14% -% 
1ft 16 
2ft 27 -% 

34% 34% -1* 
dlft tft -t 4 
33 33 -% 

. 18% 18% -% 
15 30% 30% 30% -% 
145 22% 221* 221* 


21 
15 
6 
8 
6 

12 18 

£7 14 132 27% 
1.5 19 554 35% 
£2 9 100 11 

3-0 10 129533% 
4J 40 450 lft 
16. "" •“ 
14. 


£!!* 2* 


£5 8 066 28% 28% 28% +% 

£2 10 218 82 J51i« 62 

1.013 114422% “ 

5-7 13 366 21 

1.7 23 16 35% 

5J 11 403 22% 

3.6 14 35 1.3% 




MMM 

MACOU4 1.4 10 1001 18 

MCA .88 1.2 41 4442 73*5 
MCorp 1.40 £7 8 154 20T* 

MCor pH 90 9.2 1 38% 

MOC -32 £3 11 70 14 

MDU £72 7.8 9 05 35% 

MB .50 1.3 14 85 38% 

MGMGi44 £5 40 97 1ft 

MG MG of 4* £4 38 13% 

MGUUrtOe J 230126% 
MGMuwt 16 Tf 

Macro! a .55 1.817 443 31 


34% 

2ft 2ft +% 
13% 13% 


17% 17% -% 

& hj« 

20% 20% 

38% 381* 

13% 1ft -I, 
34% 347, +% 




17% 1 
13% 13. 

26% 2ft -% 
11 % 11 % 

- 31 01 -% 

Macy 1.16 £511 830 477* 40% 4ft -1 

MaeypMJS 9.8 zTO u44i* 44 44% +% 

MadRes 188 111* 11% 11% 

MaglCt 1 £2 6 365 4ft 45% 4ft -% 


MfliASI 18c 
Man mn 30b 
Monti ML 32 
ManrCs .16 
MfiHarC.20 
MfrH pt£13e 1£ 
MfrH pf£72e 12. 
vjManvi 2 

vjMnvl pf 


38% Sft MAPCO 1 £7 9 


Marntz 
uarede 

MaiMidf.80 5-8 7 
MarM p/4.07Q 9.4 
Mar Ions. 20 
MarhC .32 
Mark p/1.20 
Marriot .5* 
MrWtM£40 
ManMa 1 
MaryK .06) 



18+1- 


1ft InsUco lb 5.610 306 18 17% 10 +% | 87 


563 2% 

£2 78 13% 

£3 90 14% 

.7 20 967 24 
£8 5 772 36% 

561 53 
34 49% 

303 ft 
16 1ft 
250 36% 

6 37* 37* 

23 13-16 % 

2S 3ft 32% 3ft -% 

30 52 52 52 -% 

J 37 129 34b 34 34% -J. 

32 45 10 ft 10 

7J 5 101, 

J 10 953 83 

£5 17 323 60% 

£9 1030*5 

21 888 1ft 

1.8 15 945 317, 31 ~ 31% -£ 
1.4 19 74 14% 14% 14% -2 

» ya,aLa*« 

II- 86 12 11% 117. -% 

.7 9 547 52 51% 61% tZ 

17 113214% 14b 14b -% 

1(S . a — - - W 10% 10% 10% +% 

lft 10% Mazam 4 68 Mb ia 13" - J 

S S SS‘a SSSSt SiSS:S 

a&!KS9» raiffaM 

919 1ft 19% 18% -i 

81 ft 3% 3% -i 

?% 9% 9% -5 



75% 1S% -% 
»% 907, -23. 
61% 88% +1* ' 
m% 34% -% 
13% 13% -% 


Motet wt 


2ft 20% McDr pf£60 
31 1?% McOerfl BO 

McOrt wl 
MeOkl 20 
MrtMd.BO 
McOnOl.84 


IV, 3% 


92 


70 


2.2 14 23 ui* u% s% 
1.414 238988% 65% 00 
2.5 8 711 “ - 


76% 74% 747, -11J 


1ft 

22% 

1ft 

171? 

26% 

227, 

S% 

28% 

»% 

21? 

10% 

2ft 

lft 

11% 

3* 

& 

24 


36 
141* 

36% 

$k 

29% 

18% 

5ft 
20 

& 

a 

3ft 
65 
327* 

29 
1ft 

33% 

18 
13 

33% 

«*» 

23 
lft 
Aft 
27% 

29 
291* 

2ft 
20% 

321* 

19 
S6% 

18 
9% 

4ft 

BL ». 
?P 

29% 86% 
177, tfi 
.11% 


19% 

7% 

22% 

10% 

25% 

IV, 

10 

2ft 

12% 


N N N 

NAFCO 1 5 7 16 21 17% 17b 17Jl 

NBD 6 1.40 4.3 7 83 3ft 32% 321? -% 

11 125 16 1ft 16 -% 

NCH .72 £7 12 6*4 tft 1ft Jft 

NCNB 1.32 £6 8 136 37% 36% 30% “ '*1 

Km 68 £8 10 1641345 33% 3ft -% 
NJ. Ind JO 1.8 850 11% lft 11? - * 

NLH £32 £0 8 33 29% 26% 2B-, -% 

MF 111 11-16 % 11-16 

NWA .90 1.5 26 2784 56% 5ft »% “V 

Natal 1J0 4.6 13 405 24% 2ft 24% -% 

•MstnM 8 24 26% 26 26 . 

NtCnvs J6 £8 16 2228 1ft. lft 1ft 

6.7 29 362 3ft 32% 3ft 

£5 244 19% 19% «% -H 

17 49 18% 18 tB% 

7.88 43 207, 26% 3ft — % 

4.5 7 22 1 50% 50 60% 

3 33% 337* 33% 

12 3% 3% 3% -% 

JS9 645 2ft 26% 271, -t 

95-8 18 57 563* Sft 

2J2 12 2483237, 23% 23% 4% 
10 7% 7% 7% -% 

£8 13 89 277, 27% 2ft 

32 3000 12% 12 1? -% 

3.1 12 1105 33 3ft 32% -% 

£7 24 23 1ft lft lft -I, 

1 £4 7 31 1ft IV, 1V| -% 

93 10 132 30', 3ft 30%.-% 


Nat0ist£20 
NOW prl.85 
NaiEdu 
NaiFGaZ.oa 
NfttGypJZS 
Ntfiyp vri 
MHom 
Ml 

Nil Jd 
NMedE.5? 

NfbHneS 
NtPresd.06 
raSemi 
raSvctn 1 
NStand .40 
Norco .B4a 
NevPw2.84 
NevP pM-60 
19% NevP (02.30 
9% NavGvL.50 
ICngEOQO 
NEnP pH 76 
NjRoc £20 
NYSEG2J6 
NYS pfA£62et£ 

NYS pt £12 12. 

NY8 ptGO.75 12. 0 

NawaH JO £010 IT 
Newtwl .64 
NewriU 1.80a 
Nwbns72e 
Nawmt 1 
Nwpaik 
NisMP £08 
N(aMpf£90 
NiaMp(4.f0 
NIbM PL61» 

NtogShl.aSa 
Mtadet-.U 


327, 

23 

2*% 

1ft 

21 

14% 

25% 

13% 

31% 

’ft 

7% 

34% 


11. 
12. 
4.7 9 
£5 6 
11. 


£150 14% 14% 14% +% 


£200 20% » » ^ 


159 II' 1ft lft 

338 43% 42% 42% -ft 

30 26% 26% 26% -% 


£010 17 27S; 27% 2ft 

25'* - 


10. 7 


274 25% 25% 25% - % 

812 27% 27% 27% -% 

10 18 18 18 .-% 

30% 30% -U 


30% 






17% 17% +^ 


8% 8% -a 

45% 45% -% 

S.A-i 

3W, 31% -IV 


’* Jft^NtCOBaO* 
18 13 NoblAf.12b 


72% 

% 

19 

60% 

401* 

20% 

18 


53% 

30% 

tft 


47 


£3 9 
.5 8 
1.9 7 
3.1 B 
93 10 
10 5 


52 33 
2 18% 
2419 16% 


NorffcMJO 
Nor! In 

North £40 
Notiek .06 
45% MACoeB.iO 
33 NAPMI 1 

1ft NEurO 1.72a 

12% Noaoanja 

15% 1ft NhidPSI.56 ta 11 762612% 

40% 41% MPS (04.140 9.0 1 40 

5V, 39% NoSObd.52 7.48 

37 28 NSFw pH 60 

45% 95% NSPw pM.S6 

£7), 68% NSPW p4S.HO 

41% 31% NwTat JO 

Nmgatg 
Nprtrp 1-20 
NwStW 
Norton 2 
NorvraM.60 


I. 3 W 5 

1£ 5 6 17% 

£58 22 6% 

2-2 36 133046 

34 1% 

II. 7 3454 19% 

1£ £150 32 

12. £31035 

£2 ? 277, 

12. 72 18% 

J 17 207 13%. 13 13 -% 

1£ 212930% 29% 30 

J 50 1653 147, 14% 14% 

654 68% 073. 68% -% 
127, — 


34% 35 + % 

27% 27% .+ % 
IS?, 16 +% 


SOB 


ft » 


Sft 

15% 

40% 

281* 

•ft 


30)4 
8 

32% 

21% 

37% Si Novo 
4ft 27 Mkm 
8 

8ft 


_ 12 % 12 % 

56 45% 45% 40% -% 

196 15% IS 15 -b 

10 58% 57% SB +% 

d32%32% ~% 
18% 18% 

15% tft -% 

12 12 -% 

46 46 +7, 

47% 47% -% 

35 35 

2200014% 44% 44% +% 
£100 83 83 83 - 7, 

1363 36% 357, 3fi -3, 

2 3$g 3^ _ jj 

£4 10 2587 507, 49% 497, -7, 

37 ft 8% 8% -% 

5.314 273 37% 37% 37% -% 

7 5 15 185 247, 24 24 -% 

Nwrt p/5. 70s 11. 10 53% 53% 53% +% 

.26o 1.010 216 2S% 25% 25% 

.40 .9 12 233 467, 45% 45% -V. 


ia 

10. 

11. 


656 48 
2100 35 


NutrlS .081 
NYNEX840 


35iJ 

54% 

2ft 

S'* 

67 

113 


1% 

Si 

201* 

1Z?» 


7JB 

o o 

Oaktnd 
OakHePI.52 
OcciPe£50 
OcciP wt 
OcdP pH 16 4.3 
OcciP PH50 11. 
OcciP pt£12 11. 
OodP pKJS 11. 

. OodP (015.50 15. 
110% 101% Ocd [014.62 14. 
116 100 OcdP (0 14 1£ 

20 OOECO 1 
24% Ogden 1.8O 
10% OhlaEd1J8 

20% OtiEd (04.40 
27% OhEd (04.44 
42 OhEd (4734 
OhEd pl 
OhEd (4030 
OhEd pH 50 
OhEd pr3.B2 
OftEd (01-80 
0/lEd (49.12 
OhEd pt£64 
OhMatr .40 
OhP pf £04 1£ 
55% OhP -(437.63 11. 
lft OhP (40337 11. 

“ OhP pflF 14 1£ 
OW> J0D7.76 1£ 
OkJaGE 2 
OklaG pf.80 


42 4 

2078 B2% 
0 

4070 V, 
4.5 12 32 34% 

£0 8 148531% 

4.3 2 


ai -ft 


1% 1% -% 

333* 34 +1, 

31% 31% -% 

12% 1Z% 12% +% 

50 49", 49% -% 


St 

£“ 

37 

60% 

28 

67% 

a 

16<« 

70 

17 

70 

70 

21% 

113 

70 

2ft 

9% 

3ft 

171* 

1ft 

S’ 4 

29 

12% 

28% 

12 % 


281, 

49 
21 % 
2^7 
12b 
53 
501? 
Ill* 

50 


1 23 23 23 +4 

56 20% 20 20 -% 

217 547, 541, 54% -% 

22 1001* 1057, ,Q0 

9 106% 1001,1001,-% 

*10 lift lift Ilft+H 
4.418 196 22% 221? 22% -I, 

£0 17 204 301, 30 30 

1£« 4537 14S* lft 14% +% 

13. £15034 33% 34 +7, 

1£ zSO 33% 33% 33% -% 

1£ 25)59 H SI 

3 26% 26% 28% -t* 

1£ £070 85% 63% 64% +9* 


33 20' 2ft 27% +% 


190 
55% 
20*4 
7i* 
2ft 
ft 
12 
26% 
21% 
7% 
20 
B% 

^ Sf 

IS ' 


51% 

15% 


Olln 
Omncre 
Oneida .80 
ONEOKJ.50 
OranfiH.14 
Orange, S3t 
OrtonC .76 
OriorP 
Orion pf .50 
Orion p/2.73 
19% OWbdM.64 
23% OvrnTr .72 
13 OvShlp .50 
287* OwenC 1.40 
38% Owen/M.60 
10% Oodord .44 


14 30% 

1£ 31 15% 

1£ £100 71 

13- 1490 68 

3.2 16 23 12% 

*50 66 
*540 67 
3 19% 

ZlOO 107 

£450(87% 67% 67% 

«S 10 23% 23% -% 

9J ZlOO ft 8% av 


301* 30% 

W7* 15% +1* 
71 71 - 17, 

07 68 +% 

12 % 12 % +% 
88 06 
67 67 +1 

19% lft -% 


107 it 


1.604J12 157 30% 30% 30% -% 

147 ft ft 6V -i* 

£5 43 35 14% 14% 14% -b 

£5 II 45 30% 90% 30i* 

£1 10 38 2ft 26? 26% -% 

6.4 18 62 8b ft ft -% 

-* 

|i 19 Sk, 

as'ii 

3.S11 25 143* 14% 14% -C 

4.19 774 347, 34 34* -7, 

£8 10 624 48% 47% 47% -% 

£5 20 35 12% 12b 12b -b 


37% 

47i* 


23% 

143, 

20 % 


PHH 

PPG 

PSA 

PSA 


10 

1ft 




IS 

at* 

«% 


St 

ft 

23% 

291? 

26% 


22 % 

Vi* 

13U . _ 

11% PaeAS 1.54 
13% PicQElJM 
3ft PWUg£32 
??% 24% PeUmIJO 
PaeftesOSe 
PacRart 2 
PacSd .40 
PecTeU.72 
PaeTTn .40 
Padtcp£32 
Pack [04.07 
_ _ PalnWii.SS 

34% 26% PahWVpR.25 
“ “ PahnBd.20 

PanABWO 
PwAm 
P*nA wt 
PanddvUO 
PanhEOaO 
PantPr 
Paprc£4D) 

Pwdyn 
ParkEl 
ParkOrtlB 
PaikH 1.12 
ParKPn.5a 
P81PW 
PayNP .64 
PayCsh.TB 
Peabdy JO 
5-10 Pwfto 
4ft Peiicin 


34% 84% -l* 
43 43% -7, 

2ft 23i, -% 
19 19 

lft lft 

1ft 18% -% 
«3i* 43% -% 


39 

«% 

ft 


21 

41% 


201 * 

1% 
13% 

S 8 ® 

3% 
1ft 1ft 
Wj B% 
21% 11% 

% X 

2ft 1ft 


P Q 

T £9 13 94 34% 

1.80 17 10 J60Q 44 
■ .00 £0 17 41 23% 

Up* 1-90 10. 5 19 

11. 21 1ft 

10. 7 2825 16% 

7.714 737 44 . 

*3 IB 315 287, 20% 28% -I* 

J 12 120 8% 8b a% 

J 1 - „ 8 IB 17% 18 +% 

2 711 2S 15% 143* 143, -l* 

7.9 1 232573% 72% 72% -% 

£9 8 3 lft 137, 13?, -1. 

£18 122028% 2ft 28b 

12. 6 33% 33 330 

£117 118129% 28% 35% -% 

• 607 27 W 7 * Wl -% 

3.6 32 48 33% 33% 33% -% 

1.911 31 37% 37 37* -% 

58378% 7% 7% -b 

1.2 22 66 18% 1? 1?% I? 

6J 11 1783 337, 33% 3ft -1* 


. 6% -% 
w, i> h 


- 1ft +% 

”• & :S 


28 BIO , 

15 086 1ft 
1207 ft 
10 39 13% 

3.3 792 51, 

£4 11 301 Sft _ „ 

ZJ4T 217 20% tft 1ft 

2 80 2% 2% 2%* 

4.813 373 13 1ft 1? ^i 4 

1.1 10 751 15% 14% lft Iji 

2J 26 12541ft 10 loi -1! 

25 tM6% %’ 4*.* 

MJ* 44% Panney2.38 4J9* t!? 0 sft 43% ”[ ,J 

277a PaPL^2J6 ID. 8 537 » 2ft »4b 

4ft 30% PaPL (04.40 1£ ah ^ 

40% 31 PaPL pt4J0 12. 


a. !K 


_ 14 

11 % 01 , 

Vi 


a«% 24% 
i» an? 37 % 3?% 

1730 38% 37 37' +fi* 
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AMEX COMPOSITE CLOSING PRICES 


H«b law 
26 14% 

an. 15% 
31 % ™ 

30% 22 
29 17 

20 % 8 % 
is* nS 


*3 




, UlftlW, 


II 
+% 
ft ft +% 
72% 

11 % 11 % -% 
49% <9% “% 

M 
*>. 

« -% 
9% "% 
V, -v 
»i -% 
9% -% 
2 % 

a*' 

s "'-v 
-% 
-% 
-% 


17 8% Roymt* 

28 % 18 % Rutmws 


Salas figures sre utttfflaM. Yaarty Ws»w «™i kmra retocnha 



iS aSEg 


mated owh value on tJUftWnnd 


£=ct 


«HH# wanwits. mom***** **“ 


in tul yid-y|Bki, jHBtos hhi. 


2ft 21% 
33% 28% 
20% W% 
18?, 14*, 

Ss 5 

SH 26% 

26* 0 U% 
17% 10% 


«g3 law 

22% 22*. 
15% 15 
33% 33% 
28% 28% 
20 % 20 % 
Mft 12% 
19 18% 

50 40% 

5ft ' 9ft 

20 *. 19 % 

ion* ?m 

a a 

i! 

39% 38% 

S'* S5 
IS JS 
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WALL STREET 

Downward 

pressures 

intensify 

SELLING pressure mounted throughout 
the day on Wall Street yesterday push- 
ing le ading issues into their sharpest de- 
cline for more than a month. 

Doubts about the outlook for the do- 
mestic economy and selling by profes- 
sional investors before switching to 
stock index futures and options com- 
bined to cause the slide. 

The Dow Jones industrial average 
closed down 14.01 at 1,319.44, its largest 
one-day setback since August 6 when it 
plunged 22 points. Declines led advances 
by a margin of four-to-one as volume 
contracted marginally. 

In the credit markets, a federal funds 
rate at above 8 per cent and expecta- 
tions that Friday’s economic data, winch 
will include August retail sales figures, 
will show further strength left prices 
turning sharply lower. 

The Fed funds rate moved as high as 
8% per cent on demand at the end of a 
two-week bank statement period, but af- 
ter the Federal Reserve added reserves 
through overnight repurchase agree- 
ments, fixe rate fell to 8 per cent. 

Later in the session, the Fed again 
stepped into the market to purchase 
S300m worth of Treasury bills on behalf 
of a customer. At this stage, Fed funds 
were trading at around Vk per cent. 

Treasury bill rates rose three to four 


basis points, with coupon issue prices 
down to %. The benchmark 10% per 
cent Treasury bonds of 2015 dropped Vu 
to 98%. 

Certificates of deposit moved higher 
by around one to two basis points. 

Technology stocks continued to come 
under s elling pressure, having ted the 
market higher during recent weeks. 
IBM was off at $127% while General 
Electric fell $% to $60. General Data was 
a heavy loser, falling $1% to $38%. 

National Intergroup fell 51 to $27% in 
response to an agreement to buyback 75 
per cent of 1.8m shares owned in the 
company by Leucadia National at 524 a 
share. 

American Express, which announced 
plans to spin off its troubled Fireman's 
Fund Insurance unit throu g h a public 
share offering, shed $2 to 41%. 

General Foods, after rising $9% in fixe 
past two sessions amid takeover specu- 
lation eased $2% to $87%. Philip Morris, 
which is rumoured to be interested in di- 
versifying into the food business and 
has been linked through speculation 
with General Foods, was $% lower at 
$79%. 

MCA traded up $1% to $72% after a re- 
port that its merger talks with RCA had 
been aborted. RCA moved down $% to 
$44%. 

SCM was $1% down at $72. The com- 
pany said that the Merrill Lynch and 
management leveraged buyout offer 
had been raised to $74 a share for up to 
10m shares. Hanson Trust, the UK suit- 
or, which subsequently raised its bid to 
$72, has since withdrawn from this offer. 

Richardson- Vicks, the pharmaceutical 
group which is fighting a $54 a share 
takeover bid from Unilever, the diversi- 
fied Dutch foods group, fell $1% to 
$46%. 


KEY MARKET MONITORS 
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STOCK MARKET INDICES 


NEW YORK 

Sept 11 

Pravkxm 

Year ago 

DJ Industrials 

1,319.44 

1533/45 

1,197.99 

DJ Transport 

669.36 
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51053 
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S&P Composite 
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AUSTRALIA 
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CANADA 




Toronto 

Metals & Minis 
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1526.0 

Composite 
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2545.1 

Montreal 

Portfolio 
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1152 
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SE 
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GOLD (per ounce) 
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Prev 

London 
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Luxembourg 
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(London) 
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DM 

2561 

254 

3.8725 

356 

Yen 

2435 

24255 

3185 

3185 

FFr 

9.02 

8565 

115 

11.765 

SwFr 

2.439 

2/42S 

3.19 

3.185 

QuNder 

3524 

35035 

4.3475 

45375 

Lire 

1,9675 

15545 

25735 

25655 

BFr 

59.65 

5955 

78.05 

7 75 

CS 

157115 

157165 

1.795 

1.8014 


INTEREST RATES 



Sept 11 

Prev 

(3-month offered rate) 



£ 

Il'Vra 

11% 

SwFr 

4% 

4 , Yi» 

DM 

4% 

4% 

FFr 

10% 

ItW.. 

FT London brtarbanfc fixing 



(offered rate) 



3-month U.S.S 

8% 

8% 

6-month U.S.S 

8% 

8% 

ILS. Fed Funds 

7% 

TVrt 

ILS.3-moath CDs 

850 

850 

ILS. 3-month T-bUs 

7225 

7225 


U.S BONDS 


Treasury 

Sept If 

Prev 


Price 

Yield 

Price 

Yield 

8% 1987 

99’%* 

9.118 

99*%* 

958 

10% 1992 

99*%s 

1058 

100%* 

1052 

1014 1995 

9S”hz 

10.518 

100%* 

10.47 

10% 2015 

98*fa 

10.742 

99%* 

10.71 

Corporate 

Sep 

11" 

Prev 

AT&T 

Price 

YIefd 

Price 

Yield 

10% June 1990 

99% 

10.50 

99% 

1050 

3% July 1990 

81% 

8.65 

81% 

8.70 

8% May 2000 

82% 

1120 

82% 

11.15 

Xerox 





10% Mar 1993 

98 'A 

1055 

96% 

1050 

Diamond Shamrock 




10% May 1993 

98% 

11.00 

98% 

10.95 

Federated Dept Stores 




10% May 2013 

97 

1150 

92% 

1150 

Abbot Lab 





11.80 Feb 2013 

100% 

11.75 

101% 

11.60 

Alcoa 





12% Dec 2012 

98% 

12/40 

99% 

1255 

Soues; Salomon Bros 




FINANCIAL FUTURES 

CHICAGO 

Latest 

rtgti 

Low 

Prev 


US. Traanry Bond* (CBT) 

8% 32nds of 100% 

Sept 75-19 75-24 75-05 75-20 

UA. Traany Bill* (HUH) 

Sim points at 100% 

Sept 92.84 92J57 92.81 92.86 

CeftHIcates of Oeposft (MM) 

Sim points of 100% 

Sept 91.98 91.% 91.95 91.99 

LONDON 

T hr e e - mon t h Emw Ma r 

Sim points of 100% 

Dec 91.19 90.17 90.11 90.17 

20-jtmt Notional OS 

£50,000 32nds of 100% 

Dec 110-28 110-08 110-24 110-23 


COMMODITIES 

ILondon) Sept 11 Prev 

SHver (spot fixing) 459-OOp 459.85p 

Copper (cash) £1.034.00 £1.03625 

Coffee (Sept) £1.635.50 £1,62350 

OD (spot Arabian Ught) 527.40 527.20 


WORLD STOCK MARKETS 


EUROPE 

Frankfurt 
loses grip 
on peaks 

SUPPORT for stocks which reached rec- 
ord levels in Frankfurt on Tueday sub- 
sided yesterday, leaving the way dear 
for a gentle- easing in prices during ac- 
tive trading. 

Domestic investors moved in quickly 
to pick up the profits gained during 
Tuesday’s sharp rise although this sell- 
ing was partly countered by the return 
of international demand. 

The net result was a 1.8 drop in the 
Commerzbank intfey from the record 
struck on the previous day to 1,513.7. 

A marginal upturn at the close of busi- 
ness lent strength to the general market 
view that there is strong support around 
present price levels for a broad range of 
leading stocks. 

The technical reaction centred on au- 
tomotive stocks, which have been in 
most demand recently, while banks re- 
turned the favour and generally gained 
ground. 

Deutsche Bank slipped sharply from 
its day’s peak of DM 595, to dose 50 pfg 
higher at DM 592 while Dresdner added 
DM 4 to DM 269.20 and Commerzbank 
DM 3.50 to DM 211. 

In the automotive sector, Daimler 
slipped back DM 8 to DM 989 while 
BMW eased DM 2 to DM 511. Vw moved 
against the tide to firm DM 2.90 to DM 
347.90. 

Nixdorf was the outstanding perform- 
er , gaining DM 10 to DM 572 on expecta- 
tions that the company will soon release 
bullish information about its profit out- 
look. 

' Public authority bonds extended re- 
cent gains to close between 30 and 35 pfg 
higher in moderately active trading. The 
Bundesbank sold DM 555m worth of pa- 
per compared with DM 295m in sales on 
Tuesday. 

Heightened concern about an impend- 
ing drain on liquidity, following a series 
of public offering by French companies, 
depressed shares in Paris. 

Although prices were only marginally 
lower, the market’s general tone was 
demonstrated by declines outnumbering 
advances by 140 to 41 at the close of 
business. 

Technology issues were under most 
pressure with Radio technique FFr 3 low- 
•er at FFr303. 

Food and drink stocks also felt the 
weight of s elling . Moet Hennessy 
dropped FFr 24 to FFr 1,960, Perrier FFr 
5 to FFr 484 and Pernod FFr 9 to FFr 
719.' 

Profit-takers steered the course of, 
trading in Brussels with volume again 
relatively low, and the Cash index off 
654 at 2,42359. 

Brokers said the possibility of ad- 
vances by Socialist r-anriidatre fo the 
general election next month was push- 
ing more investors to the sidelines, and 
they anticipate that the present tone will 
persist for several weeks. 

Petrofma encountered mild selling 
and ended BFr 30 lower at BFr 6,070 
while Solvay added BFr 10 to BFr 5,280. 

News that GB-Inno-BM managed to 
lift revenue by only 1 per cent during the 
first half of the year clipped BFr 15 off 
the price to leave it at BFr 4,105. 

Under the influence of advances by in- 
ternational and insurance companies 
the ANP-CBS general index in Amster- 
dam edged 0.4 higher to 220.8. 

Unilever was at the centre of the for- 
eign buying on hopes that it will succeed 
in its bid to acquire Richardson- Vicks, 
the U-S.-based pharmaceutical group. 
Unilever added FI 2 to FI 342.50. 

Heineken benefited from foreign de- 
mand on news of higher-than-expected 
earnings. It firmed F14.50 to FI 159.50 af- 
ter going ex-dividend on Tuesday’s 
dose. 

Zurich moved ahead in heavy turn- 
over with most industrial stocks gen- 
erally higher. 

In an otherwise slightly lower finan- 
cial holdings market, buying interest 
concentrated on Schindler which ad- 
vanced SwFr 175 to SwFr 4,800. 

Georg Fisher was prominent among 
industrials, gaining SwFr 60 to SwFr 
1,050. 

In banking Baer rose SwFr 9,750, and 
among confectioners Jacobs Suchard 
was marked up SwFr 125 to SwFr 7,150. 

Milan closed higher across a broad 
front as domestic institutions and inter- 
national investors entered the market, 
pushing several blue chips to record 
levels. 

Among the major improvers, Italce- 
xnenti firmed L580 to L47.800, Olivetti 
L75 to L7,110 and Fiat L30 to L4.280. 

Sto ckholm fell to profit-takers for 
most of the session, leading to a retreat 
for most major industrial issues. 

Volvo slipped SKr 2 to SKr 239, Elec- 
trolux SKr 8 to SKr 141 and Ericsson 
SKr 6 to SKr 241. 

During light trading, shares eased in 
Madrid with utilities and banks the 
most heavily traded. 

SOUTH AFRICA 

SELECTIVE local demand and a steady 
bullion price helped shares in Johannes- 
burg to close higher. 

Among golds, South vaal gained R5 to 
R88, Buffels Rl-50 to R74.50 and Drie- 
fontein R125 to R5Q.50. 

Mining finan cials Shadowed golds, 
with Anglo American up 75 cents at 
R31.75 and Barlow Rand 20 cents firmer 
at R1U0. 

Diamond share De Beers also finned, 
rising 10 cents to R11.65. 


AUSTRALIA 

AFTER an active Tuesday session in 
Sydney, investors paused to await fresh 
news and most stocks ended lower. 

The All Ordinaries index dosed 0.8 
down at 955.1 white the gold index put 
on 3.0 to 1,033.2. 

Trading in Coles and Myer, the stores 
groups, provided most of the markets 
interest Coles fell 35 cents to AS4.15 as 
interests associated with Mr Robert 
Holmes a Court sold 10m shares to un- 
named buyers at A$4JiO meh. A second 
parcel of 8.9m shares moved through the 
market at AS450, but the buyers 

sellers were not revealed. Bell Group, al- 
so controlled by Mr Ho lmes & Court, 
rose 30 cents to ASS.10. 

Myer shed 20 cents to AS3.50 with 

1 Pm shares chang in g harwiie 

Media stocks .attracted interest while 
BHP was steady at AS7.16, MXM lost 3 
cents to AS2.65 and Bell Resources 10 
cents to AS8.10. 

HONG KONG 

LATE buying activity in 'Hong Kong 
pushed prices sharply higher. The Hang 
Seng index, which advanced steadily 
throughout the session, ended 25.64 
higher at 1,517.95. 

Yesterday’s gain was the first since 
last Thursday and the most significant 
since August 6 when the index added 
29.03 points to finish at 1,700,93. 

Heavy buying by loc&TiiivestorS made 
strong gains for prop e rt y shares, which 
have been especially weak since Hong 
Kong’s banks raised interest rates about 
two weeks ago. Cheung Kong added 30 
cents to HKS17.90, Hongkong Wharf 25 
cents to HKS6.55, Hongkong Land 20 
cents to HKS6J.5 and Sun Hung Kai Pro- 
perties 30 cents to HKS12.80. 

Elsewhere, Hongkong Electric rose 10 ' 
cents to HKS7J0 while Hongkong Bank 
was steady at HKS7.3Q. 

SINGAPORE 

SPECULATIVE issues held centre stage 
in Singapore yesterday where shares - 
rose slightly over a broad front in active 
trading. 

Stocks to dominate trading included 
Supreme, 7 cents higher at SS1.86 after 
2.03m shares changed hands. Innovest, 
also up 7 cents at SS1.46 with 1.02m 
shares traded, «Tiri Dula (hn<!nliiiatBH ) 
steady at AS3.62 after trading 1.01m 
units. 

Banks eased, with OGBC 10 cents low- 
er at S$7J)5 and UOB off 4 cents at 
SS3.34, while Malayan Banking added 5 
cents to SS5.65 and OUB advanced 3 
cents to S82.72. 


TOKYO 


Broader 
base for 
advance 


INVESTORS broadened the base of 
their buying from blue chips and fiscal 
investment-related stocks to indude a 
wide range of issues in Tokyo yesterday, 
sending share prices sharply higher, 
writes Shigeo Nishtwaki of Jiji Press. 

The Nikkei-Dow market average 
added 105.71 points to 12,625.25. Volume 
strengthened from 236.28m on Tuesday 
to 403.35m. shares. Advances outnum- 
bered declines by 468 to 321, with 154 is- 
sues unchanged. 

In view of the continued index rise 
a nd expanded trading volume, optimism 
grew that the market had bottomed out 
But some analysts remained cautious 
because the upsurge was fired largely 
from small-lot buying of Hitachi, Canon 
find other blue chips by an investment 
-trust management company and specu- 
lators looking for immediate capital 
gains. 

- Fiscal investment-related housings 
and constructions were bought in early 
trading. Sakisui House gained Y7 to 
Y90B and Taihei Kogyo Yll to Y870, but 
both bad lost about Y20 from the day's 
highs in late profit-taking. 

Companies with large off-the-book as- 
sets draw buying interest but slackened 
in the afternoon. Mitsui Real Estate 
firmed Y12 to Y946 and Mitsubishi Ware- 
house Y6 to Y781. 

Buying interest shifted to blue-chip 
electricals and precision instruments in 
late trading. Fanuc soared Y240 to 
Y8.150, Sony Y150 to Y3.880, Matsushita 
Electric Industrial Y170 to Y2.420, Pion- 
eer Y60 to Yl^OO, Casio Computer Y80 to 
Yl,650, Canon Y90 to Y1.040 and 
Olympus Y 100 to Y1.080. 

Minebea jumped Y47 to Y822 follow- 
ing its announcement that it would issue 
Y16bn in cpnvertible bonds for private 
placement to counter Trafalgar Hold- 
ings’ takeover bid. Fuji Spuming added 
Y33 to Y525 on speculative buying. 

Kanebo, a major loser on Monday and 
Tuesday due to the sales suspension of 
its liver drug Catergen, partly recovered 
to dose Y6 up at Y390. 

Sanko Steamship topped' the active 
list with 34.47m shares as speculative 
■ sources engaged in busy transactions 


for immediate profits. The stock nKJved 
between Y8 and Y12, ending atY8. down 
Y3 

Mitsubishi Heavy Industries, second 
busiest with 23,47m shares traded, 
strengthened Y13 to Y40a 

Bonds opened slightly firmer in buy: 
imr by bank dealers but eased later as 
institutional investors haTretreated to 
await announcements of U.S. economic 

indicators for August • ' 

The yield on die benchmark 6.8 per 
cent government bond due-in December ; 
1994 was unchanged at 8.135 per cent . 

LONDON 

Speculation 
on takeovers 
fuels rally 

TAKEOVER speculation rescued Lon- 
don from another potential setbank yes- 
terday, and the FT Ordinary share in- 
dex, which registered a loss of 7.2 at one 
stage, recovered to close only 0.2 lower 

at 1,006.6. . . . _ : 

Early in the session, sentiment had 
been unsettled by the announcement of 
disappointing interim figures from BAT 
Industries, which fell away to close at 
the day’s low of 278p. down 45p. 

Other blue-chip industrials followed 
suit, gathering momentum later follow- 
ing a sudden setback in oil shares. This 
was prompted by vague rumours, subse- 
quently denied, that Saudi Oil .Minister, 
Sheikh Yamani, had died. 

However, the reaction which mainly 
reflected a defensive mark-down by job- 
ers, proved to be relatively short-lived as 
renewed speculative activity in recent 
favourites helped towards a revival 

Chief price changes. Page 33; De- 
tails, Page 32; Share information ser- 
vice, Pages 30-31 

CANADA 

AN EXTENSION of "the week-long 
slump in Toronto was seen during trad- 
ing yesterday, influenced by a downturn 
in Wan Street 

Heading the actives, GEAC Computer 
moved down C$% to C$10 followed by 
Canadian Pacific, off C$% at C$16%. Ca- 
nadian Pacific has been declining since 
news of its plan to buy the remainder of 
Canadian Pacific Enterprises in a share 
exchange. 

In Montreal, utilities rase while banks 
and industrials turned lower. 


We have more 
of what it takes, 

for less. 

The Tandy 2000 is now available 
from £1499.00,* running the best in 
business programs -better and faster. 


If your business needs a computer with some 
real bite then the Tandy 2000 is something you 
can really sink your teeth into. 

No, it won’t bite back. It’s especially easy to ' 
get on with, but it packs genuine power-enough 
to consume the varied business tasks you choose 
to set it 

Few people would buy a computer without 
checking out what else is on the 
market Well, comparing the Tandy 
2000 to IBM’s PC you’U find some 
important differences. The Tandy 2000 
is a much quicker performer; that 
means you can plough through your 
work that much faster. And Tandy’s 
disk drive gives you twice the storage, 
with superior graphics. 

You can ran all the important 
business software programs on the 
Tandy 2000, like Lotus 1-2-3, 

Autocad, dBase n, MultiMate and 
many more. 

If your business uses graphics 
then the Tandy 2000 will put 
precision into your charts, graphs 
and diagrams that sparkle 
with clarity. 
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Tandy 2000’s power is held in two floppy 
disks which give you 720K- that's the sort of 
strength a business can grow into, not out of. 

But if your needs are already that much more 
then the 2000's bigger brother offers a 10Mb of 
hard disk storage for £2,699.00 

And whether you choose a monochrome 
monitor at £179.95 or a colour monitor at £599.00 
you’ll get a quality of display that’s , 
in perfect balance with the 
capabilities of the Tandy 2000. 

With Tandy stores and authorised 
dealers around the country our 
expertise is dose at hand. You'D find 
that a great help when you want 
advice on choosing programs, 
printers, or maybe expansion 
boards to run a network. 

Check out what the Tandy - 
2000 can do for your business 
and like the thousands of 
businesses who’ve already 
chosen Tandy you’ll find out 

for yourself that Tandy has cot 

what it takes. 


TANDY 



The range thafc clearly superior 


Tandy Corporation {Branch UK) Bridge Street, Walsall, West Midlands WS1 1LA Telephone- 0922 64 R 1 R 1 
For father in formation dial the operator and ask for ■W2264S181 

Freefone Tandy Computers 

AvrffaUe to selected Tandy Stores. Dealers and AT ComputertVorid. -Price quoted excludes Monitor. All prices quoted eadudeW. 
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